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THE WEEK. 


Little net change in trade conditions is noted for the past 
week. Storms and floods did much damage to property and 
threatened agricultural prospects at the start, but sub- 
sequently the weather improved and the outlook brightened. 
Spring trade is expanding, although still backward to some 
extent, and new labor controversies have added to the 
number of unemployed, despite an amicable arrangement of 
the sheet and tin plate scale. Building operations would 
be vigorous if employers and wage earners could adjust 
differences. Inquiries for structural material are out of 
proportion to new permits, which is probably due to the 
fact that there is much resumption of postponed work. 
Insurance payments have supplied Baltimore with much 
money and business is rapidly recovering, although freight 
congestion is causing trouble. This transportation problem 
is unsolved at many other points, yet railway earnings in 
three weeks of March are only 1.4 per cent smaller than a 
year ago and far in excess of any preceding year. Foreign 
commerce at this port for the last week shows a loss of 
$1,377,582 in value of merchandise exports and a decrease 
of $818,351 in imports, compared with the same week of 
1903. Money is abundant and easy, while foreign exchange 
is firm, and gold exports are imminent. Thus far, however, 
themovement has been in this direction, shipments con- 
tinually arriving at San Francisco from Japan. Security 
markets have developed greater activity than at any pre- 
vious time this year, which accounts for the decrease of 
only 9.7 per cent. in bank exchanges at New York, compared 
with the corresponding period last year, while at other 
leading cities there is a loss of 1.5 per cent. 

Trifling advances in several departments of the iron and 
steel industry indicate that there is less pressure to sell and 
more readiness on the part of purchasers to place orders 
that have been held back since the opening of the year. 
Yet the market is extremely irregular, and the future con- 
tains many elements of uncertainty. Sheet and tin plate 
workers accepted the proposed wage reduction, which 
means increased activity in those lines, and No. 27 sheets 
are offered at slightly more favorable terms. The soft coal 
situation is no longer disturbing, and it is generally believed 
that lower prices for ore will be available when the new 





season opens. Structural shapes of steel are sought, nu- 
merous contracts being offered and more are about ready to 
be placed, but, aside from special orders for locomotives, 
the new business is small on railway account. Owing to 
the severity of the past winter, it is imperative that trans- 
porting companies replace damaged engines, to which is 
due much of the aggravating delay in handling freight. As 
to cars and rails, however, the new orders are not up to 
normal as yet, nor will this class of business expand unless 
the financial situation improves materially. Agricultural 
implement makers are busy, merchant pipe is in good 
demand and machinery lines will be stimulated by the 
beginning of work on the Panama Canal and other big 
undertakings about to be started. Minor metals advanced 
in response to London, the rise in tin being sufficient to 
check domestic consumption. Fuel conditions are more 
satisfactory, the customary reduction in anthracite coal 
next month promising great activity. 

Quiet conditions contiaue in the hide market, except for 
some large sales by Chicago packers of native cow hides at 
firm prices, and all arrivals of foreign dry hides are promptly 
taken. Less activity is noted in leather aside from a fair 
export movement of hemlock sole. New England manufac- 
turers of footwear complain of the paucity of new business, 
but have orders sufficient to insure activity until the middle 
of next month. Despite the lack of forward contracts, labor 
is seeking higher wages and there is prospect of idle ma- 
chinery in the near future unless a settlement is reached. 
Jobbing trade shows seasonable improvement, and may 
shortly seek large deliveries from the factories. Easter re- 
tail trade is fully up to normal, tan and calf shoes being in 
unusual request. It is not yet possible to discern any effect 
in the cotton goods market of the collapse of speculation in 
the raw material. This is chiefly due to extreme uncer- 
tainty regarding the permanence of the reaction. Mill 
operators are not yet in a position to offer any material con- 
cessions, while buyers are making every effort to delay pur- 
chases until raw cotton goes still lower. Only small sample 
ordere are reported in the woolen goods division, and no 
supplementary business has appeared. Pending this devel- 
opment there is a strong sentiment in favor of curtailing out- 
put, although thus far no action has been taken. 

Aside from a poor official report from Kentucky, prospects 
for the winter wheat crop have greatly improved during the 
past week, and in spring wheat States the situation is favor- 
able for planting, but movement of the old crop is retarded 
by bad roads and freight congestion. Restricted foreign 
buying and partial closing of flour mills weakened the cash 
position and speculative support was withdraw * from options, 
resulting in a further depression of quotations. Minor 
cereals followed the lead of wheat, although somewhat 
spasmodically, and meats also cheapened. Irregularity in 
cotton followed last week’s eventful record. There was 
profit taking by the short account and a slight improve- 
ment in spot demand to give support; but, on the other 
hand, increased receipts and rumors of more suspensions 
tended to cause depression. Preparations are such as to 
promise an enormous acreage for the next crop, but five 
months must elapse before it is available. Wheat receipts 
for the week were 2,983,837 bushels, against 2,284,959 
bushels last year, and exports amounted to 1,533,680 
bushels, flour included, compared with 3,515,761 bushels in 
the corresponding week of 1903. Interior arrivals of 
2,476,920 bushels of corn showed little change from the 
receipts of 2,469,397 last year, but Atlantic coast exports 
declined sharply, 1,327,567 bushels comparing with 3,549,450 
bushels in 1903. 

Liabilities of commercial failures thus far reported for 
March aggregated $8,789,955, of which $4,276,725 were in 
manufacturing, $3,682,129 in trading and $831,101 in other 
commercial lines. Failures this week numbered 226 in the 
United States against 214 last year, and 12 in Canada 


compared with 26 a year ago. 
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AMERICAN FOREIGN COMMERCE. 


At first glance-it might be mistakenly inferred that the 
United States made a particularly unsatisfactory exhibit of 
foreign commerce for the month of February, and weakened 
its international position, while apparently losing markets 
abroad. Exports of merchandise were valued at only $118,- 
877,762, a decrease of $23,167,408 as compared with the 
preceding month, and $55,941,804 as compared with exports 
in December. But this decline is se»sonable, and it should 
not be overlooked that the outgo two months ago was more 
than $10,000,000 larger than in any previous month in the 
nation’s history. Mcreover, the loss of $6,708,262 in com- 
parison with the corresponding month last year was not 
evidence of anything more significant than a temporary loss 
in shipments of agricultural products that naturally followed 
inflation far above normal quotations. Notwithstanding this 
difficulty, the outward movement of merchandise was much 
in excess of the average for the corresponding month in 
even two preceding years, and still more when the com- 
parison is carried further back. The fact of permanent 
improvement is readily disclosed by a careful analysis of the 
month’s returns; for, aside from the grain and cotton 
exports, there was a material increase in comparison with 
the corresponding month in 1903, which established the high 
record for February. In other words, the movement of 
manufactured products, in which this nation is steadily 
expanding its foreign trade, was actually much larger than 
in the same month last year. 

It was only natural that foreign mills should curtail pur- 
chases of cotton when the average export price for the 
month was forced up to 14.6 cents a pound, a figure un- 
known in almost a generation. In this product alone the 
decrease from last year’s outgo was 367,964 bales, and in 
value $6,858,257, or more than the loss in total value of all 
products exported. An advance of $26.50 a bale is no 
trifling matter, particularly when the price last year was 
well above the average for recent preceding years, and $19 
a bale higher than the average export price for the entire 
year 1899. Again, in breadstuffs alone there was a loss for 
the month of $6,100,498, almost equivalent to the total de- 
crease for the month in comparison with last year. Here, 
a'so, the question of inflated quotations overcame all natural 
trade influences, and it is interesting to note that while the 
chief foundation of the speculative advance was the expec- 
tation of large foreign needs, due to the war between Russia 
and Japan, the deficit in world’s exports was made up by a 
largely increased movement from Russia. It is necessary to 
go back many years to find a month when exports of wheat 
were as small as in February, when only 1,424,522 bushels 
were shipped; and, even including the fairly satisfactory 
outgo of flour, which was equivalent to 6,297,448 bushels of 
wheat, the total was far below any month in recent years. 
There is some cause for national gratification in the fact that 
flour exports were many times as large as the outgo of wheat, 
since this is an entirely new order of things and indicates 
that the profits of milling are retained in this country, pay- 
ing wages to employés and interest on capital invested in 
flour mills. The quantity of corn exported was also only 
about half last year’s, 6,827,304 bushels comparing with 
13,027,017, although for eight months of the crop year there 
is a slight increase, both in quantity and value of shipments. 

Imports of merchandise have been steadily increasing 
during the last few months, despite the diminished activity 
in several leading lines of domestic trade. If foreign ma- 
terials for manufacture and other products continue to be 
taken freely, it is evident that dealers-look for a continuation 
of prosperity, with no diminution in consumptive power of 
the people. Not only were the February imports valued at 
$6,000,000 more than in the preceding month, or the corre- 
sponding month last year, but, with two exceptions, they 
surpassed any month of recent years. It has been stated by 
presumably competent authorities that these were the only 
‘exceptions, but they erred in carrying the comparison back 
no further than the current monthly report of the depart- 





ment, which only covers six years. The high-water mark 
of imports was touched in April, 1897, when, despite low 
prices, the value was $101,322,406, about equally divided 
between free and dutiable articles. This abnormal sum was 
caused by the approaching Dingley tarift law that went into 
effect on July 1 of that year. For the last month imports 
were valued at $88,788,721, or about $12,500,000 less than 
the maximum. On that abnormally adverse month seven 
years ago, imports exceeded exports by about $23,000,000, 
whereas in February, 1904, this nation’s favorable trade 
balance amounted to $30,089,041 on merchandise account, 
and including specie movement, embracing $5,000,000 gold 
imported, the increase in foreign credits was $27,482,477. 





COTTON CORNER COLLAPSE. 


History has repeated itself in an unexpectedly abrupt 
manner, yet in many details the failure to maintain the 
corner in cotton varied from preceding events of a similar 
nature. There was a much better foundation for higher 
prices in the phenomenally strong statistical position of cotton 
than has usually prevailed, but the recent operation did not 
consist of mere concentration of energy and money upon one 
special option. All positions received support, and it 
was evidently intended to continue the campaign right up 
to the end of the crop year, if not further. 

A statistical resumé of the cotton season discloses much 
that is interesting and instructive, and will have historical 
value in the future. This year’s highest quotation surpassed 
all records since 1874, when the effects of the Civil War had 
not yet disappeared. After nine years of gradual recuperation 
following the war, the South had only brought the annual pro- 
duction to about four million bales. It was natural that such 
a small crop thirty years ago should command higher figures 
than two and a half times as much cotton at the present 
time, especially as the last five crops have averaged over 
10,500,000 bales annually, and during those years the price 
was often below 6 cents, and probably averaged little better 
than 8 cents. Here wasa yield for this crop year slightly below 
the average, and the price forced to more than double the 
average. Evidently the situation contained elements of an 
unnatural and unwholesome nature. It was the effort to 
secure an advance all out of proportion to the difference in 
size of supply that checked demand and invited disaster. 
Population had increased, it is true, and foreign consumption 
was steadily expanding also, but the moderate reaction in 
general business had offset these influences by weakening 
the purchasing power of the people, and the recent evi- 
dences of recovery in national trade and industry came 
too late to modify the effect of this influence. 

Not only were phenomenally high quotations attained dur- 
ing the past eventful season, but all former records of activity 
became insignificant by comparison. Exact statements of 
the volume of sales are no longer issued by the New York 
Exchange, but it was conservatively estimated that in one 
week the entire crop was more than sold. Two million bales 
ceased to be a large total for a day’s business. There was 
equal novelty in the extent of fluctuations, some options 
varying $10 or more in a single session, and toward the end 
the declines were startling. That so few disasters occurred 
is evidence that the commission houses had become estab- 
lished on a conservative basis, and insisted on very large 
margins. During an ordinary season such variations would 
have produced many insolvencies, but the entire machinery 
of the Exchange had been altered to fit unprecedented con- 
ditions. 

While it is true that planters profited to a considerabie 
extent by the high prices, many secured only a very small 
share of the advance, owing to the extent to which the crop 
was sold to factors or spinners early in the season, or mort- 
gaged in order to secure supplies. But dealers and other 
intermediaries throughout the South secured large profits, 
and from a producer’s point of view the current crop will 
exceed all others in value. Not so fortunate were the spin- 
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ners, particularly those in this copntry, who do not, as a 
rule, provide in advance for the bulk of their requirements. 
As the raw material advanced it was found extremely diffi- 
cult to secure a commensurate rise in goods. Prices at first 
hands at the close of 1903 had risen from 2 to 4 cents a 


pound for goods, while the raw material was 4.60 cents 


higher. Subsequently the various staple cottons were put 
up about 10 per cent. more on the average, but the raw ma- 
terial at its maximum showed a further gain of 28 per cent., 
and the average for the three months was 15 or 20 per cent. 
Thus it appears, by reducing yards to pounds, that the 
spinners were at no time able to secure an advance equiva- 
lent to the enhanced cost of raw material. Moreover, buyers 
were constantly expecting a reaction, and only placed orders 
to fill immediate needs, so that the industry has existed in a 
hand-to-mouth manner that necessitated frequent stoppage 
of machinery and much idleness of wage-earners. Dividends 
were reduced, and this important textile industry became 
badly demoralized. 

As to the future course of prices for raw cotton, it is ex- 
tremely difficult to prognosticate, and those who have been 
assuming a position on the short side of the market provide 
it with an element of real strength. Moreover, it is prob- 
able that spinners both here and abroad have purchased 
more.or less freely during the reaction, recognizing the fact 
that supplies are short and the current crop threatens to 
fall short of ten million bales, or only exceed that amount by 
a small margin. Nor is it by any means certain that there 
will be no further speculative support. Statistically, the 
position favors maintenance of fairly high prices during the 
remainder of the season. The visible supply of American 
cotton is smaller than at the corresponding date of any year 
during the past decade, and port receipts are not such as to 
indicate heavy unsold stocks at the interior. In fact, it 
would be surprising if much cotton was held back during 
the recent period of attractive prices, except where ginning 
facilities or other special factors necessitated delay. Up to 
about the middle of February exports had exceeded those of 
the previous season, but during the last month the position 
has been sharply reversed, and a decrease of over half a 
million bales appears in the total outgo for the crop year. 
Consequently, it is obvious that British and continental 
mills would take freely if prices reached a basis on which 
profitable manufacturing could be accomplished. Prepara- 
tions for the new crop are being pushed as rapidly as pos- 
sible, fertilizers and supplies being purchased in a manner 
that denotes a record-breaking acreage, but there is much 
difficulty in securing labor on the plantations. Other coun- 
tries are also extending the acreage, and the world’s crop 
outside the United States promises to be much larger than 
usual. The relative insignificance of production in other 
countries heretofore, however, is shown in the following 
table of yield in 1902-3, compiled by the Department of 
Agriculture : 




















Crop in Crop in 

Countries. unds. Total Value. 
United States................ 10,630,945 5,315,472,500  $501,897,135 
Wenas BABA. 6 evict ciccedsscie. 2,687,813 1, 125, 73,968,614 
ROU is iis lane thin’ demnidtp 1,163, 581,930,910 82,517,803 
DE icisbanenaneaia Konbinsnde 346, 173,400,000 16,091,520 
Russia {Asiatic).............. 353,681 176,840,564 13,263,042 
SG ih teih Lo ob bce mawsass 62,163,823 4,973,106 
SON is coco chat dbicbecdeens 120,566 60,283,000 3,616.980 
Turkey (Asiatic)............. 80,000 40,000,000 2,800,000 
PU entsnns sh tanensnebbenets 800 16,400,000 1,148,000 
WORE gic a eS kcectkes axe 13,111 6,555,584 649.658 
COU o bacivecksia chad dendonkes 7,172 3,586,240 286,899 
QOURDE is icniecowvusbiacrsds 3,760 3,880,000 271,600 
COUN 5 ha cttdedioddidwinbes 5,200 2.600,000 peo 
BEN. wind Siriseeidadibideilite 3,680 1,840,006 147,200 
I ea 920 460,000 41,400 
Venezuela and Colombia. .... 1,003 501,536 40,123 
British West Indies. ......... 839 429,664 33,573 
I 456 288,000 18,240 
British Australasia .......... 336 168, 11,760 
Ne ey i gaudcesddi 233 116,480 9,318 
SRE NG Sanaa arene 232 116,000 8,120 
Other British Possessions... . 98 49, 3,430 
Islands of Pacific............ 72 36, 3,240 
French Oceanica ...........- 68 34,000 2,380 
Straits Settlements .......... . & 25,000 1,750 
PN: io. oc bnacbbcbiee <o 7 3,500 245 
New Zealand...............- 2 1,120 90 
Al QIN eos hath obo kacks age 1,731 865,312 69,225 
WE ick Diwdiwkndectioue 15,579,765 7,523,101,433  $702,082,451 
China (estimated)............ 1,200,000 600,000,000 36,000,000 
Korea leotimated) mie ie wane 406,000 "206,006,000 12,000,000 


THE NEW COTTON CROP. 


Special reports from the branch offives of R. G. Dun & Co. 
in the cotton belt are to the effect that an increased acreage 
is generally expected, ranging from a small amount to as 
high as 20 or 30 per cent. over that of last year. Purchases 
of fertilizers, farming implements and mules, have been 
large. In some localities labor is scarce and higher wages 
are being asked. All cities report largely reduced stocks of 
old cotton, compared with last year. In Texas an active 
educational campaign has been carried on to induce farmers 
to adopt scientific methods and thishas proven efficacious, 
even in the boll weevil districts, and large quantities of seed 
have been brought from North Carolina and other eastern 
States. The cotton area will be widened west and northwest 
and will show an increased acreage of 20 per cent., and the 
yield is expected to exceed that of any past year. In northern 
Alabama and northern Mississippi the increased acreage 
will be from one-fifth to one-third; in Tennessee, 20 per 
cent. is expected and from 10 to 20 per cent. in North 
Carolina. In most parts of Georgia the acreage will be 
much larger than last year, with an increase of fertilizer 
sales from 25 to 30 per cent. In eastern Georgia fertilizer 
sales are about the same as last year, but sales of farming 
implements and mules have decreased. More cotton will be 
planted in Virginia than for several. years. The increased 
acreage in South Carolina is estimated at 2 to 10 per cent., 
as fertilizer sales have increased 20 per cent. In western 
Tennessee the conditions are reported very satisfactory. The 
farmers are in a good financial condition and the largest 
increase in acreage ever known is expected. The increased — 
acreage in southern Missouri and northern Arkansas will 
be large. 

Richmond.—Estimates of the increase in acreage of 
this crop, for North Carolina, range from 10 to 20 per cent. 
The labor question is a very serious one, however, and a 
much increased acreage may be an impossibility on account 
of labor not being at hand at the critical moment of the 
crop. Labor is scarce and 25 per cent. higher. On account 
of the hard winter and backward spring, and consequent 
bad roads, the shipment of fertilizers is considerab‘'y behind 
last year up to this time, but the indications are that sales 
of cotton fertilizers will exceed last year. There has been 
some increase in the sale of other plantation supplies. The 
purchases of mules have been somewhat restricted on 
account of high price. 

Norfolk.—The movement of fertilizers to cotton growers 
is somewhat backward as compared with previous years, but 
the increased demand for mules and other plantation stuff 
would indicate that considerably more cotton will be 
planted this season than has been for several years. 
Farmers ‘n this section expect to start -planting about the 
middle of April. Labor is scarce and good labor hard to 
get. Wages are from 15 to 25 per cent. higher. Stocks of 
old cotton on hand at this time are from 25 to 50 per cent. 
smaller than last season. 

Winston.—Fertilizer manufacturers and farming imple- 
ment and supply houses report an increase of about 20 per 
cent. in sales so far this season, as compared with last year. 
Farming operations have been retarded to some extent. It 
is thought that there will be an increase of about 10 per 
cent. in acreage this season. Ample farm labor can be 
secured at average wages. The staple commanded good 
prices in this district the past season, and the farming people 
appear to be in better condition than for several years past. 


Charleston.—In different localities the increased acreage 
runs from 2 to 10 per cent. Fertilizer sales are 20 per cent. 
more than last year. There has also been a larger demand 
for various farm stocks and implements. There is a com- 
plaint of scarcity of labor, and on the whole wages are 
higher. It is estimated that the cost of this year’s crop will 
exceed that of last year by 10 per cent. Stocks of old cotton 
are much less than a year ago. 
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Atianta.—Sales of fertilizers continue to show an 
increase of 25 to 30 per cent. over the corresponding period 
of last year. Demand for live stock and plantation stuff 
continues heavy, but farmers are indisposed to pay prices 
asked for live stock and have been seeking reduced terms. 
Indications point to a much larger acreage the coming year, 
though farm labor continues scarce. 

Augusta.—The purchase of fertilizers this season is 
somewhat heavier than last year. A good deal of this has 
been handled by the country merchant, and the sales of 
factors are not as large asformerly. Indications are that 
the increase in acreage will amount to 2 per cent. to 3 per 
cent. Labor has been scarce and wages are higher by 15 
per cent. to 25 per cent. A good deal of land will be thrown 
out on these accounts. The price of live stock is higher 


than a year ago. Purchases of farm implements and plan- 
tation stuffs are heavy. There is little cotton on hand in 
the country. There is only about 13,000 bales for sale in 
the Augusta market, the balance being in the hands of ex- 
porters. 


Savannah.—In the district tributary to Savannah pur- 
chases of fertilizers are about the same as last year. The 
entire State has taken about 15,000 tons more than last sea- 
son, which is a trifling increase when it is considered that 
the cotton seed crop, a good portion of which is used as fer- 
tilizer, is much short of last year. Purchases of mules, im- 
plements, etc , are not believed as great as last year, the 
most of the smaller farmers’ affairs not being in the best 
shape, owing to the short crop of last year. The increase 


in cotton acreage will be at the expense of feed crops. 
The wages of labor remain the same. Comparatively few 
cotton farmers use the wages system, the great majority 
giving their labor a share of the crop. The stock of cotton 
here is said to be about one-third less than last year at this 
time. 


Montgomery.—The purchase of fertilizers has been the 
heaviest known, and the purchase of mules, implements and 
other plantation supplies has also been above the average, 
despite the fact that mules have been bringing very high 
prices. It is estimated that the increase in acreage for the 
coming crop will be 10 per cent. overlast year. While farm 
hands are not plentiful, quite a number are returning to the 


farms, and the labor market is somewhat better than last 
year. The pay demanded by labor is unchanged. Very 
little cotton was sold during February, and the stocks on 
hand at this time are said to about equal those of last year. 


St, Louis.— Wholesale buyers of cotton mules in this 
market have practically ceased operating. The demand from 
the South was cut off about a month ago, and trading has 
been of limited proportions ever since. Mules that brought 
in extreme from $90 to $160, and even $170, with the average 
price at $115, are now quoted at $80 to $130, with the aver- 
age at $90, or an average decline of $25 per head. Fertiliz- 
ing material shipments from this point in January ranged 
from 300 to 600 tons daily, and now range from 75 to 400 
tons. Implement shipments south are now moderate and 
greatly below those of six weeks and more ago. Cotton 
factors here are advised that the cotton acreage in southern 
Missouri and northern Arkansas will be larger than last year. 
The estimate of increase is placed by factors all the way 
from 10 to 20 per cent. Stocks of cotton at this point and 
at Cairo are light and about the same in amount as last year 
at this time. ‘he labor market is inactive, and an advance 
in wages is demanded. 

Memphis.—Farming and planting conditions in this 
section are considered very satisfactory. The planters and 
small farmers are in better financial condition than for years. 
The cotton crop for the season 1903-1904 while not as large 
as compared with former years, brought a good price and an 
abundant crn crop reduced the necessity of purchasing. 
Indications point to the largest increase in cotton acreage 
ever known in this section. The demand for fertil‘zer is 


reported to be at least 30 per.cent. greater than last year. 

Mules are also in good demand, dealers reporting an increase 
‘of from 25 to 50 per cent. The sale of farm implements has 
been particularly heavy. Some trouble is experienced in 
securing plantation hands. 


Nashville.—The sales of fertilizer are estimated from 
15 to 20 per cent. in excess of last year. Merchants are 
having a good trade in plantation supplies, and mules and 
implements have been selling unusually well at full prices. 
In this territory there will be 20 per cent. increase in 
acreage. In northern Alabama and northern ee 
the increase will be from one-fifth to one-third. Labor 
conditions are unsatisfactory. There is a shortage of farm 
help, and by reason of the higher cost of living a correspond- 
ing increase in wages will have to be met. There is at least 
80 per cent. less cotton tributary to this market than there 
was at this time last year. 

New Orleans.—All indications point to a heavy increase 
in the purchase of fertilizer, mules and agricultural imple- 
ments. Manufacturers of fertilizers are working to their full 
capacities. They are behind in their orders and estimate 
that the increase in the use of fertilizer will amount to be- 
tween 40 and 50 per cent. Planters as a rule have been 
rather free buyers of mules, notwithstanding the high prices 
which they have had to pay. The increase in the acreage 
in Louisiana will probably amount to about 10 per cent. and 
in the State of Mississippi between 5 and 10 per cent. 
Weather conditions have been favorable for planting oper- 
ations and with continued good weather cotton should be 
planted thirty days earlier than last year. The ground has 
already been throughly prepared and in some sections 
planting has already commenced. The majority of planters 
in this district raised large crops of corn last year and are 
well supplies with feed, notwithstanding which they have 
again planted heavily ofcorn. Thecorn isin good condition. 
Labor is scarce and in most sections commands somewhat 
better wages 'han in the past. The laborers appear to be 
better contented and are working under more favorable con- 
ditions. St cks of cotton in New Orleans amount to 323,827 
bales, against 253,739 at the same time last year. In the 
three or four leading interior markets the stocks are about 
the same as they were last year, but there is very little re- 
maining on the smaller markets and almost none on plan- 
tations. There is said to be less cotton on the plantations 
and in the small towns than ever known before. 

Shreveport.—Purchases of fertilizers and buying of 
other plantation stuff, such as mules and implements, are 
ahead of last year. It is believed there will be 10 per cent. 
increase in acreage in this district for the coming crop. The 
labor market is in a satisfactory condition and pay demanded 
is about the same as last year. Stocks of old cotton in 
Shreveport are about 10,000 bales, which is within about 500 
bales of what it was last year. On account of an almost open 
wioter planting operations in this section are two to four 
weeks ahead of the average year. 

Dallas.—During the past year or more an active 
educational campaign has been carried on in an effort to 
induce Texas farmers to adopt scientific methods of cotton 
culture which have proven efficacious and profitable even in 
boll weevil infested districts, and large quantities of high 
grade seed have been brought from North Carolina and 
other eastern States and widely distributed for this season’s 
planting. It is considered certain that approved methods 
will be largely used the coming season, and, with a marked 
widening of the belt to the west and northwest and increased 
acreage at least of 20 per cent. in the cotton belt proper, it 
is expected that this year’s yield will exceed any previous 
year. The crop should be much earlier because of better 
seed and a forward season. Farmers generally are in ~- 
very fair financial shape, except in Freestone and Limestone 
Counties and territory adjacent, where the boll weevil made 
a clean sweep last year. The work of preparation f the 
land for the seed is about completed, and conditions at this 
season were never so promising. In the Indian Territory a 
larger acreage is prebable, but the old methods of cultiva- 
tion will be followed, and no marked increase in crop 
returns is looked for. 

Fort Worth.—Farmers are busily engaged preparing 
for planting. Indications point to an increase of acreage 
over last year. Very little, if any, of the old crop is now on 
hand. 

Waco.—Cotton planting has not yet begun, yet it is 
generally believed that there will be an increase in acreage. 
There is plenty of labor and live stock, but mules are higher 
in price than in many years. There is pratically no cotton 
on hand now. , 
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WEEKLY TRADE REPORTS. 


Boston.—Unfavorable weather on many days of the 
week checked retail trade to some extent, and the reports 
from most merchants show that general business is quiet. 
As stocks in the hands of retailers are not excessive, it will 
. take but a few weeks of good business over the counter to 
materially reduce them. Dry goods jobbers have had a 
quiet week, but all departments are in good shape and the 
month so far has been a satisfactory one. Cotton and 
woolen goods have met with a moderate movement from first 
hands. In several branches of the iron and steel trade there 
is considerable improvement and the volume of business is 
larger. Building materials are unchanged in price and 
trade is stil rather quiet, but improvement in the call for 
lime, cement, etc., is reported by some houses. There is a 
scarcity, however, of large orders, a reflection of curtailed 
building operations. The same may b3 said of the lumber 
business, which is quiet as a whole, the demand for spruce 
and hard pine being moderate, but prices are steady. 
Advices from the Maine lumber sections are conflicting, but 
favorable on the whole. White pine and all hardwoods are 
firm in price. Chemicals are quiet. In dyes and tanning 
materials there is a steady business with cotton mills, but 
only a moderate call from other sources. With the pap-r 
dealers business is steadily expanding. Heavy receipts of 
grain have led to lower prices. A vood many food products, 
notably butter, eggs, cheese, fish and fresh meats are work- 
ing dow*ward in price. Foreign commerce shows no im- 
provement. Owing to the lack of freight, several steamships 
trading regularly to this port have been laid up indefinitely 
at Liverpool. 

Philadelphia.—From the large number of inquiries 
that are being constantly made for builders’ materials of all 
kinds, dealers anticipate a large amount of work in the way 
of new buildings, residences and factories, but so far 
permits granted by the Building Inspection Bureau have 
been comparatively few. There is no indication of labor 
troubles, and the friendly relations between the mechanics’ 
trade unions and contractors appear to be well established. 
A large amount of work in the way of improvements is 
being done by leading railroad companies, which gives 
employment to a great number of hands and consumes 
large quantities of supplies. It is the opinion among the 
various lines dependent upon spring trade that business 
will be good and, in some lines, exceed that of the past year. 

There is much idle machinery among the textile manufac- 
turers, notably in the cotton goods line and goods in which 
cotton is a large factor. Wholesale paper dealers report 
some falling off in the volume of business during the past 
week, as compared with the first two months of the year. 
Prices are reported firm and collections fair. Wholesale 
dealers in millinery goods say advance sales are as fully up 
to and, in some lines, ahead of last year at this time, and 
that all indications point to a good season’s business. 
Manufacturing and wholesale drug houses report very 
satisfactory business, both as to volume of trade and 
collection of accounts. Manufacturers and dealers in 
paints and painters’ materials have orders in hand and 
anticipate an active spring trade. This is a'so the case 
with manufacturers of wallpaper and jobbing houses in that 
line. The electrical trade is fairly active and there is an 
increased demand, owing to the gradual resumption of 
building operations. Stove dealers report business some- 
what quiet, while machine shops and large consumers of 
iron and steel note increased inquiries. In wholesale 
groceries there is a fair volume of business for this time in 
the season, with collections about up to the average. Con- 
ditions in the retail grocery line in some sections of the city 
are said to have but little improved. . Prices on some lines 
of goods have been firmly held, and this has restricted the 
sale of same. Collections among some of the smaller dealers 
are slow, but not regarded unusually so at this season. 





Brokers and commission dealers in canned goods and dried 
fruite report little, if any, speculative buying, and purchases 
are for immediate wants only. On some lines of canned 
goods prices have dropped, but notwithstanding the easy 
con dition of the market, which has been favorable to buyers, 
the disposition is to place orders for immediate wants only. 
Sugars are quiet, but prices are firmly held. In teas and 
coffees a fair volume of business is being transacted, and 
prices on some grades of coffees are firm!y held. 


Pittsburg.— Dry goods have been in good demand dur- 
ing the week and a continuation of good weather will 
strengthen it. There is a good call for seasonable lines and 
buyers are not so timid asa few weeks ago. The retail 
trade isin better shape and fewer complaints are being 
made. The improvement in iron and steel is always reflected 
in other lines in this section. The demand for leaf tobacco 
is heavy and prices firm. General conditions are better and 
prospects are favorable. 


Allentown.—Retail trade is somewhat better in dry 
goods, notions and shoes, and merchants look forward toa 
steady increase. Wholesale grocers say business has been 
good, the demand beyond normal and collections fair. 
Boot and shoe manufacturers state that prices have not 
changed materially. There have have been little or no 
future orders placed, but they are working full time. As 
weather conditions improve slate operations show more 
activity. The outlook appears very bright. There has 
been a decided improvement in the manufacture of cement, 
the output having been increased in some instances. Prices 
are a trifle higher, with a tendency of a further rise in the 
near future. There has been no improvement in the manu- 
facture of furniture. The demand is normal. Prices aré 
unchanged and collections fair. 


Baltimore.—Business conditions appear favorable, both 
jobbers and manufacturers being well supplied with orders. 
The influx of insurance funds swells the deposits of banks 
and trust companies, and rates for collateral loans are easy, 
though securities are closely scrutinized and there is little 
or no encouragement of speculation. Clothing manufacturers 
report a seasonable demand for goods, with few cancellations. 
Sales are fully up to last year’s in volume and collections are 
fair. The dry goods market is very active, and current 
business is large enough to make up for the loss from inter- 
ruption caused by the fire. Jobbers of miliinery report 
excellent trade and in some instances the volume is greater 
than at same period last year. In groceries at wholesale 
there is a steady demand at good prices and collections are 
improving. Produce is arriving in quantity and there is no 
perceptible change in prices, though the general range of food 
products ishigher. Canned goods are dull and manufacturers 
are heldjng uff, owing to the uncertainty in the tin plate 
market. There is an unusual request for stationery, and 
prices are firmer, but collections are disappointing. Spring 
business in harness compares favorably with last season, and 
prices are somewhat higher, but collections are still slow. 
There is a scarcity of good leaf tobacco, but the demand is 
light and prices unchanged. Manufactured tobacco is dull. 
Jobbing trade is impeded by congestion of incoming freight 

and steamboat companies are putting on additional steamers 
to handle the traffic. 

Atianta.—Clothing and overall manufacturers have 
booked orders sufficient to keep their factories running on 
full time up to September or October. Supply houses are 
busy furnishing materials for the new buildings now in course 
of construction. There is also a pretty good demand for 
general hardware. Dry goods are not selling as well as 

Collections 


usual, but business is brisk in the grocery line. 
are reported good. 

Louisville,—Sales of dry goods are unusually quiet for 
this time of the year. The past week has shown a falling off of 
fully 15 per cent. . Sales of clothing and collections are not 
satisfactory, particularly from Texas and Arkansas. In 
groceries sales are holding up fairly well, but collections are 
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poor. There is a little freer movement of merchandise owing 
to seasonable weather. The grain markets have been unset- 
tled and prices are lower. 

New Orileans.—Weather conditions have materially 
stimulated business and retailers say they are having a good 
trade for the season. Jobbers and manufacturers continue 
to report a good volume of business which is fully up to 
expectations. Collections are good. 


Cincinnati.—In the local dry goods market trade has 
been good during the week, but in the retail Jine it was 
somewhat retarded by rainy weather. Dealers are now 
showing spring goods, and say that prospects are for a good 
trade with the opening up of clear weather. Collections 
have been fairly good. Wholesale grocers and general 
hardware houses report trade active, with good inquiry. 
They complain of collections, but say farmers will now be 
better able to get out, and as a result country stores will 
collect more accounts and themselves be more prompt in 
settlement. In the builders’ hardware line there is good 
inquiry and a favorable outlook. While there will probably 
not be so many large buildings erected this spring as last, 
the indications are there will be more dwellings, and hard- 
ware men, architects and contractors are optimistic. Whole- 
sale millinery houses report’ that they have already supplied 
fully two-thirds of the trade and that the demand was fully 
as good as last year. There has been no advance in prices. 
The retailers have not done much business, but with the 
opening of good weather they look forward to plenty of 
trade. The security market has improved somewhat during 
the past week. 

Cleveland.—Retail spring trade has been greatly 
stimulated by warmer weather during the past week, and 
considerable activity is shown. Jobbers of millinery, dry 
goods and kindred lines report a satisfactory business which 
compares favorably with a year ago. Wholesale grocers 
say trade conditions are entirely satisfactory. Collections 
show an improvement in some lines. Money is in good 
demand, supply ample, and rates unchanged. Consider- 
able building has been planned for this year, but so far 
few large contracts have been let, which is attributed to 
tightness in money, high price of labor, material, ete. Con- 
tract for the new Rockefeller building, to cost $1,000,000, 
was recently let, and operations are now well under way. 
Work on the superstructure of the new Federal building, 
which is to cost about $4,000,000, was recently resumed. 
Land has been purchased, and plans are now being prepared 
for the erection of a new County Court House, to cost 
$3,000,000 to $4,000,000. It isexpected work will be started 
on the latter about August 1, next. Plans are now being 
prepared for erection of new city hall, public library and 
other public buildings. Lands have been purchased but it is 
thought nothing will be done for six oreight months. Labor 
is fairly well employed, and there is no indication of any 
labor troubles. 


Teoledo.— Adverse weather conditions have greatly re- 
tarded business. Leather goods have been in small de- 
mand and a large amount of stock has been left over. Sales 
of hats and caps are below the average. Dry goods trans- 
actions in this market show a shrinkage over February 
business, and are below the normal stage, as compared with a 
‘year ago. Hardware is quiet. Agricultural implements are 
in some demand, and wholesale stocks in that line are being 
moved to fill spring orders. Groceries show a better tone 
than any other line, sales exceeding those of a correspond- 
ing date a year ago. Preparations for active building 
operations are being pushed. Contracts have been entered 
into that will insure beavy sales in Jumber of all kinds as 
soon as weather conditions will permit. Collections still 
remain slow and difficult. Traders in general are hopeful 
and all anticipate a heavy trade with the advent of warm 
weather. 

Minneapolis.—Increased activity is shown with the 
improved weather conditions. Grocery jobbers report a 





buying demand in excess of a year ago, and trade in dry 
goods and hardware is of good volume. Shipments of agri- 
cultural implements are satisfactory, and in boots and shoes 
a steady volume is moving. Car lot shippers in all lines are 
badly delayed by car shortage. Retail trade is improving. 

Chicago.—The week’s developments have been mainly 
of a satisfactory character. The weather has improved, 
and its seasonableness induced wider activity in the indus- 
trial branches and in the movement of commodities, retail 
trade being placed upon the best basis it has experienced in 
some time. Prices of various leading commodities have 
been readjusted more in keeping with the demand. Iron 
and steel have shown a moderate rise, responsive to in- 
creased consumption, and grain, flour and provisions have 
declined on lessened speculative influences and lighter deal- 
ings in cash markets. Complaints have not entirely disap- 
peared as to difficulty in obtaining prompt shipments by 
railroad, but the adverse conditions which have caused the 
trouble are being gradually remedied. The most urgent 
need, however, is more cars and motive power. Freight 
traffic has resumed normal volume. Shipments of general 
merchandise are now quite heavy and the receipts of food 
stuffs exceed those of a year ago. The recent improvement 
in eastbound forwarding is maintained. Coal is in ample 
supply, and now quoted under last month’s price, and to a 
slight extent offsets the heavy expense for fuel occasioned 
by an unusually cold and severe winter. 

Easter exhibits and days of sunshine were very help- 
ful in bringing about a needed increase in the volume or 
sales in leading retail lines. The best dealings are re- 
ported in wearing apparel, footwear, furniture and other 
household necessities. Prices are fully as high as a year 
ago, yet the demand does not appear to be adversely 
affected. Activity continues well maintained in the job- 
bing departments. Many buyers hitherto confining orders 
to actual requirements are now more liberal in their selec- 
tions. Transactions reported make a good showing in 
millinery, dry goods, silks and men’s furnishings. Current 
shipments of these goods are large. A fair aggregate was 
also reached in the takings of boots and shoes, hats and 
caps, carpets and groceries. Requirements of country 
merchants have thus far been purchased very carefully and 
no disposition to overstock is noted. Mercantile collections 
are a little easier on city bills and reported satisfactory on 
the outside. 

The demand for lumber and building materials now shows 
the usual gain with the beginning of spring work. The 
furniture and wood working lines are all active, new busi- 
ness coming forward freely. Receipts of lumber are 28 per 
cent. under those of a year ago. Prices are firmly main- 
tained, with requirements expanding in hardwoods and in- 
terior shipments. New building permits, $275,800, are 23 
per cent. under the corresponding week of 1903, and real 
estate sales aggregate $2,300,084. 

St. Louis.—Retail business in millinery, dry goods and 
clothing is very active. Other retail lines are reported 
fairly active and satisfactory. Although the volume of 
business transacted in wholesale dry goods, footwear and 
hardware is not as great as the past fortnight, it is still of 
ample proportions. Groceries, furniture and paints show 
no change. Lumber receipts are increasing, but the bulk 
is contract stock. The better grades are in active demand 
at stronger prices. Collections are fairly good. 

Salt Lake.—Trade, both wholesale and retail, is rather 
quiet, and to some extent is retarded by continued unfavor- 
able weather and bad roads. Some country buyers also 
withhold orders, pending their visit to market during con- 
ference the early part of next month. Collections are slow, 
but compare fairly well with last year. Money is tight and 


‘in good demand. 


San Francisco.—Rain this month has been plentiful 
and well distributed and the outlook for good crops is quite 
favorable. A straight cargo of wheat left for Europe on the 











aa x. 











March 26, 1904.3 





DUN’S REVIEW. | 9 








15th, the fourth this season, all of the other 76 grain vessels 


carrying mixed cargoes. One of the latter, which cleared on 
the 15th for London direct, was by the German training ship 
Herzogin Cecilie, valued at $405,900, including 54,540 cases 
salmon. There is only one ship loading grain. A saleof 5,000 
tons barley for Russian account is reported. The Japanese 


are in the market for the same cereal. Railway shipments of 


California produce for the last crop year show large gains 
over the preceding year, the excess including 863 carloads 
wine; 1,705 cara vegetables, 1,356 cars canned fruit, 380 cars 
deciduous fruits and 598 cars oranges. Butter and cheese 
product of the State for 1903 was valued at $20,436,000, an 
increase of $2,000,000 over 1902. Petroleum product was 
23,000,000 barrels, an increase of 9,000,000 from previous 
year, and 19,000,000 barrels in excess of 1900. Despite the 
increase, the price shows some improvement and an upward 
tendency, owing to augmented local consumption and the 
demand from the Hawaiian Islands. All the Hawaiian 
sugar cargoes from the crop of 1903 have arrived out. Not 
a single cargo cleared in the last three or four years has 
been lost. Heavy rains at the Islands this spring have re- 
tarded shipping operations. On the 5th, the Foohng Suey 
and John Ena were cleared from the Islands for Delaware 
Breakwater, the former with 2,350 and the latter with 4,671 
tons sugar, followed on the 7th by the Star of Bengal with 
2,619 tons. Receipts of Hawaiian sugar at this port for 
February were 55,957,200 pounds, making 64,949,600 
pounds for the first two months of the year, against 
98,365,000 pounds in 1903. Activity in real estate is less 
pronounced. Value of sales for February was $3,755,900, 
including a million dollar transaction, made some wesks 
ago, the deed for which was only recorded last month. 
Sales for the two months were $6,878,900, against $9,814,700 
for the same time in 1903. There were 169 building per- 
mits issued in February of a value $942,600, making 344 for 
the last two months, of a value of $2,052,000, which is a con- 
siderable falling off from last year. Large imports of 
Japanese gold continue to arrive direct and via British 
Columbia. 





LUMBER AND GLASS AT PITTSBURG. 
PITTSBURG.—Building prospects are more encouraging 





- than for several months. Statistics show 79 permits issued 


in January, for $334,666, contract price, and 188 permits in 
February, for $434,225. Figures for March are not complete, 
but permits issued to date show a healthy increase over 
February. These figures are below those of the same period 
in 1902 and 1903, but permits taken out in November and 
December were for buildings which are now being con- 
structed and some only partially completed. Builders supply 
houses report more inquiries and prospects appear encourag- 
ing. The passage of the Wabash Railroad, Pennsylvania 
Duquesne Way and Baltimore & Obio Extension ordinances 
will result in considerable building when these operations 
are started. Labor conditions are apparently satisfactory, 
as the troubles and strikes which affected building in 1902 
and 1903 have been settled. Demand in nearly all lines 
is better than for several weeks and prices are firm. Builders’ 
hardware is in greater request and seasonable lines are 
fairly active. Window glass is in fair demand, but jobbers 
are purchasing only when necessary and holding back orders 
in expectation of lower prices. It is estimated that there 
are about 2,000 pots active, out of a total of 4,000 in the 
country. Jobbers’ stocks are light. Window glass prices 
are about 90 and 5 to 90 and 10. The plate glass market 
is in fair shape. The demand is fair for the season, but 
increased building operations will stimulate buying. There 
has been no agreement between the United Plate Glass Co., 
the selling agency of the nine independent factories, and 
the Pittsburg Plate Glass Co., the largest producer. The 
Plate Glass Jobbers’ Association has an agreement with the 
former company, from whom it purchases all its glass, while 
the largest produeer sella direct to the trade. . 





IRON AND STEEL. 


Notable improvement in the machinery market has ap- 
peared, the gradual increase in demand ever since the year 
opened having now restored approximately normal condi- 
tions. Contracts have been placed for work on the Penn- 
sylvania Railway tunnels, and that road will erect new 
machine shops. In a few weeks definite information will be 
available regarding the Erie terminal in Jersey City, which 
will be made as complete as possible, according to well- 
founded rumors. Trifiing advances in several departments 
of the iron and steel industry indicate that there is less 
pressure to sell and more readiness on the part of purchasers 
to place orders that have been held back since the opening 
of the year. Yet the market is extremely irregular, and the 
future contains many elements of uncertainty. Sheet and 
tin plate workers accepted the proposed wage reduction, 
which means increased activity in those lines, and No. 27 
sheets are offered at slightly more favorable terms. The 
soft coal situation is no longer disturbing, and it is generally 
believed that lower prices for ore will be available when the 
new season opens. Structural shapes of steel are sought, 
numerous contracts being offered and more about ready to 
place, but, aside from special orders for locomotives, the 
new business is small on railway account. Owing to the 
severity of the past winter, it is imperative that transporting 
companies replace damaged engines, to which is due much 
of the aggravating delay in handling freight. As to cars 
and rails, however, the new orders are not up to normal as 
yet, nor will this class of business expand unless the 
financial situation improves materially. Agricultural imple- 
ment makers are busy and merchant pipe is in good demand. 


MINOR METALS. 

Tin rose sharply under the lead of London, where manipu- 
lators were extremely aggressive, but the quotations checked 
domestic purchases, except for such immediate require- 
ments as brooked no delay. Arrivals are limited, and the 
situation contains many elements of strength. Copper was 
also advanced by higher cables, and the limited home trade 
is made up by unusually large exports. While lower wages 
at tin plate mills and the heavy stocks accumulated in 
preparation of a strike militate against values, the advance 
in tin tends to hold plates steady. 


THE PHILADELPHIA MAREET. 

PHILADELPHIA.—Conditions in iron and steel are im- 
proved, and there is a better feeling than during the early 
winter months. Production is increasing steadily and there 
is a much more urgent demand, which causes stocks on hand 
to decrease rapidly, while shipments are increasing. Prices 
have advanced somewhat and are firm, while mills are re- 
ported very busy and quick deliveries demanded. The 
present supply of pig iron on hand is about sufficient for one 
week’s consumption, and actual sales booked for the last 
two weeks have probably been double those of any like 
period since the closing months of 1902. No special increase 
is noted in the demand for finished material. 


THE YOUNGSTOWN MARKET. 

YounGstown.—Conditions in iron and steel have materi- 
ally improved. Stock of finished products is light, on account 
of recent shutting down of a number of plants, most of 
which, however, have again resumed. There is considerable 
increase in ore supply on hand, compared with the same 
period year. Furnaces, with the exception of several under- 
going repair, are running full blast and the present supply 
of pig iron is confined to daily production. Prices are firm, 
although there are no indications of immediate advance. 
Foundries are running about two-thirds capacity. 

Continued high prices of material is retarding building to 
some extent. Lumber, within the week, was reduced about 
10 per cent., but prices of hardware and other material are 
firm, with a rising tendency. No apparent. stimulugis yet 





_ noticeable, and, while several large buildings are prospective, 
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and a few under way, there is a large falling off compared 
with the same periods 1902 and: 1903. 


THE PITTSBURG MARKET. 

PITTSBURG.—Prospects for iron and steel are more en- 

couraging than at the opening of the year, and the first 
quarter of 1904 closes with conditions assuming a normal 
state and confidence being restored. Statistics of pig iron 
production show improvement, which is gradually being re- 
flected in finished lines. In the Pittaburg district, Mahoning 
and Shenango Valleys, pig iron production on September 1, 
1903, was about 87 per cent. of the normal capacity; October 
1, about 61 per cent.; November 1, 56 per cent.; December 1, 
49 per cent.; January 1, 1904, about 33 per cent.; February 
1, about 61 per cent., and March 1, about 80 per cent. With 
a lessened demand and lower prices, the pig iron operators 
agreed on a policy of restricted production during the last 
quarter of 1903, but demand continued getting smaller until 
January 1, and prices dropped from $15.85 in October to 
$13.85 on January 1 and to $13.40 in February. After the 
first of the year demand was limited and consumers supplied 
present wants, buying in small lots, for immediate delivery. 
The purchase by the largest interest of a substantial tonnage 
at $13.00, Valley, during the first week in March has had a 
stimulating effect, resulting in an advance of about 45 cents 
aton. The furnaces are more actively engaged than on 
March 1 and consumers are contracting ahead for iron. On 
January 1 stocks of pig iron on hand amounted to about 
550,000 tons, and at this time are somewhat smaller. 

The production and shipment of coke reflects the condition 
of the pig iron market. For the last quarter of 1903 produc- 
tion of coke in the Connellsville region amounted to about 
1,880,000 tons and shipments 1,850,000 tons. Since January 
1 both production and shipments have gradually increased, 
and the quarter will show a total production of about 2,380,- 
000 tons and shipments of about 2,230,000 tons, a perceptible 
gain. During January and February furnace coke was 
quoted at $1.40 to $1.75 and foundry $2.00 to $2.15. The in- 
creased activity of the blast furnaces has accelerated the de- 
mand for coke, resulting in an increase of 25 cents in price 
of furnace coke and 35 cents in foundry coke. During the 
past few weeks some apprehension was felt regarding the 
possibility of a strike by the coal miners and many mills 
stocked coal for that emergency. The acceptance by the 
miners of a compromise removes the possibility of a strike, 
which would have had a serious effect on iron and steel, as a 
regular supply of coal is always essential. The dispute re- 
garding ore prices is a disturbing factor to a moderate ex- 
tent. Efforts have been made to readjust ore rates, but the 
several meetings held have brought no definite result. Re- 
ductions in wages have been made in nearly all branches of 
the trade; other costs have been resettled; money con- 
ditions are better; the fever of speculative operations, which 
destroyed confidence, has abated, and conditions in general 
are such as to cause the observer to see unmistakable signs 
of improvement. 

Increased demand and more activity tend to higher prices. 
Radical advances will have a deterring effect, and conserva- 
tism in this respect is expected. Foundry and forge iron 
show a fair demand and prices are firmer. No. 2 Northern 
foundry is quoted at $13.85, Pittsburg, and forge$13.25. The 

' bar market is active, with a fair volume of inquiries. In 
November, 1903, Bessemer bars were reduced from $1.60 to 
$1.30, but with an increased demand and a better market 
the bar interests, on March 14, 1904, advanced prices $1 a 
ton. Iron bar has also advanced, and some interests are 
desirous of a further advance. In structural materials the 
market is still quiet, although improving, and the structural 
manufacturers report a good outlook. Contemplated im- 
provements in this section will assure a good tonnage and 
the building outlook in the section is encouraging. The 
improvement in the financial situation is a favorable factor. 
The rail market continues to lag. Unofficial estimates 
have placed the rail business at 1,250,000 tons, which is 


thought conservative. The rail'mills are running, but the 
delay in rail orders from the railroads is having a decided 
effect and the business already placed is not over 55 per 
cent. of the capacity of the mills.. The future condition of 
the rail m*rket d-pends on the action of the railroads. The 
The plate market is only fair. Business is being held back 
indirectly by the railroads, as but few contracts have been 
placed with the steel. car manufacturers, who are large users 
of plate. Shipbuilding interests should shortly be in the mar- 
ket for plates and if the steel car builders would place orders 
the market would thrive immediately. Prices are firm on a 
basis of $1.60 for tank plate. The wire market is active and 
business is coming in more freely, An advance of $1 a ton 
has been made, the second since the revival began and there 
is some talk of a further advance. There is a fair demand 
for sheets. Competition is keen and.prices uncertain. The 
General Executive Board of the Amalgamated Association of 
Iron, Steel and Tin Plate Workers has agreed to a cut of 2) 
per cent. in the sheet and tin plate scale,and the workers 
are now voting on the proposition. With this reduction 
effective, labor costs will be lower at the mills of the largest 
producer and the independent manufacturers. It is unoffi- 
cially estimated that the largest interest has close to 2,750,- 
007 boxes of tin plate on hand. No. 28 black sheets are 
quoted at $2:20 to $2.25 and tin plate $3.50. The outlook is 
encouraging and the conditions of the market, as a whole, 
is better than was expected. 


The following is a comparative table of prices at Pitts- 
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THE BIRMINGHAM MARKET. 

BIRMINGHAM.—The feeling in this line continues hopeful, 
and, while no distinct advance in prices has occurred, the 
outlook continues to improve, the movement of pig iron be- 
ing free, and the outgo is fully up to, if not in excess of, out- 
put. There is no change in rate of production. Prices 
continue on a basis of $10.00 for No. 2 foundry, though it is. 
probable that large buyers could secure some slight conces- 
sion from this basis. Some business has been refused, how- 
ever, at $9.75. The steel mill is running about one-third 
full, owing to some labor differences on a question of wage 
reductions. The operators think it will be able to run with 
a full complement of labor soon. Pipe foundries, both cast 
and wrought, are well employed and foundries and machine 
shops report fair orders. The past six months have been 


- quiet in the building line, though there is now some revival. 


The lumber trade, locally, has been quiet and even dull, 
though dealers report more inquiry and a somewhat im- 
proved demand since the beginning of March. The exten- 
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sion of the Seaboard Air Line Railway from Atlanta, Ga., to 
this city is being rushed, and it now appears probable that 
the line will be open for traffic by the end of the current 
year. The work of construction for terminal facilities at 
this point is now under way. 


THE DULUTH MARKET. 

DvuLuUTH.—Stocks of ore at lower lake ports, carried over 
from last year, are so heavy that the shipments from the 
Lake Superior region will undoubtedly be much less than 
last year or 1902, in which year the shipments. were unusu- 
ally large, amounting to 27,500,000 tons. From present 
prospects this year’s shipments will not exceed 18,000,000 
tons. Labor conditions are satisfactory, but the situation is 
such that an early resumption of work at the mines is not 
looked for. The opening of navigation will, no doubt, be at 
least thirty days late this season on account of the unusual 
large field of ice at head of the lake, which has attained 
greater thickness than for many years. Some of the large 
mines have been working steadily with reduced number of 
men, but others have been closed down, and the amount of 
ore in the stock pile is considerable lees now than last year 
this time. 

THE CHICAGO MAREET. 

CHICAGO.—With the break up of an unueually severe 
winter, which retarded operations and added to the coat of 
production, there has come a favorable change. The im- 


provement has been quite distinct and general in all branches, - 


and is accompanied not only by a better general demand for 
furnace and finished products, but has also brought about a 
restoration of confidence, and in some respects a recovery 
from the recent low level of prices. The new business 
negotiated throughout this month has thus far reached a 
large aggregate in the various branches outside of rails. 
Production of the latter remains confined to the fulfilment 
of orders placed during the past year. New business closed 
recently indicates revival in the demand, but the volume 
coming forward remains disproportionate, and, while it is 
well known that railroad requirements for new work and 
relaying are large, specifications are withheld and managers 
are slow to enter into commitments for future needs. Various 
causes are regarded responsible for this inactivity. It is, 
however, apparent that the business cannot much longer be 
delayed, and its placing will probably be hastened when 
the railroads find the money market sufficiently receptive 
for the borrowing of funds for improvements and new 
undertakings. The new mileage to be constructed in Illi- 
nois this year already exceeds that of last year, and may 
probably aggregate 250 miles. These figures do not include 
electric roads. The experience of the past winter has clearly 
demonstrated that there is urgent need for much new rolling 
stock. There has been considerable deficiency, not only of 
freight cars, but also of motive power, and it is understood 
that if the necessary funds were available immediate steps 
would be taken to procure additional locomotives and freight 
equipment. It is clear that the exigences of traffic forward- 
ingcall for better service than is available throughout the 
West. To satisfy this necessity will involve enormous new 
construction and increased demands upon the sources of the 
required materials. This means enlarged activity at the 
mills and car shops and the steady employment of labor. 
Another favorable feature of the present situation is the im- 
proved outlook for enterprise in new buildings. Much work 
of this character is already in sight throughout the western 
country. Local improvements include a number of large 
office and mercantile structures now beginning or to be 
started soon, and these will require the use of much fron. 
The readjustment of wages in effect during the past few 
months incurred less difficulty than was anticipated. This 
has been an important factor in lowering the cost of pro- 
duction. Labor has remained in ample supply and there is 
no trouble in obtaining additional help when necessary. 
Producers not engaged in fulfilling orders taxing their capa- 


city have been caréful to confine output to narrow limits, 





and in this way the danger of over production has been 
avoided. Recent developments have warranted a larger 
supply and furnaces which remained idle are being grad- | 
ually brought into use. Two of the latter were started up 
last week and others are expected to follow should the 
demand show further appreciation. Sales this week of pig 
iron compared favorably with the large volume for the 
preceding week. It is estimated that total sales thus far 
this month aggregate 150,000 tons, the latest dealings 
including a number of 5,000 tons each, at the recent advance 
in prices. The buying indicates that foundry stocks have 
been reduced to a low point. Most of the new business 
is for delivery in the second quarter, and some for 
the third quarter of the year. Sellers are very firm in 
their views as to the future course of values. Reports 
of the trade in wire and nails confirm the previously noted 
satisfactory condition. Producers in these lines have all the 
business they can handle for months ahead, much of which 
is for export. Most of this demand was placed early in the 
year, but there has been considerable augmentation and the 
orders coming in at this time are quite numerous at the 
recent advance in prices. Buying of steel bars and plates 
has been of moderate volume, but is now showing reviving 
strength, seasonable demand having set in and being likely 
to expand. Structural materials are now moving out in 
increased quantities, shipments to outside points being fre- 
quently made, and local deliveries required for early use in 
heavy construction. There is a fair general demand for 
all kinds of finished materials from the factories and 
machine shops and distributors of merchant iron have 
recently added to their requirements. Hardware production 
remains steady and dealers report large buying, both for 
city and country consumption. 


THE BOSTON MAREET. 

Boston.—In some branches of the iron and steel trade 
there has been steady improvement the past fortnight, with 
the present week making the best showing. In other 
departments there has been no change for the better. There 
is a more hopeful feeling, however, throughout the trade 
and the outlook is good for a better business as the season 
advances. There are sporadic signs of improvement in rail- 
road demand, but business from that important quarter is 
still scarcély 25 per cent. of normal. The strength of the 
iron and steel situation lies in the fact that the mills and 
furnaces are getting filled up with work in spite of the 
dormant demand from the railroads, usually counted the 
backbone of the business. Local selling agents make the 
best reports as to pig iron of any week for some time. The 
demand has improved considerable and has been followed 
up by some fair sized orders from New England foundries. 
The volume of business booked during the past two weeks 
is well above that of any period since the closing weeks of 
1902, when prices were considerably higher than now. 
Most branches of the steel trade also report improvement. 
The effect of the advance in the price of steel bars upon 
the demand has been stimulating and business is quite 
active. Iron bars are firm and fairly active. Steel plates 
are in very good request, boiler makers being in good evi- 
dence in the business. In the local structural steel market 


‘no improvement can be reported. The demand is distinctly 


moderate, with no large orders in sight. There is a decided 
falling off in building operations, The total value of con- 
tracts awarded on new building and engineering enterprises 
throughout New England so far this year totals $10,238,000, 
compared with $13,990,000 for the corresponding period of 
1903, $14,672,000 in 1902, and $19,883,000 in 1901. 


OTHER LEADING MAREETS. 
ALLENTOWN.—Pig iron and steel show some improve- 
ment.” In some instances there is an increased output, with 
the prospect of still further increase. Some furnaces are 
accumulating stock, while with others there has been a 
decided decline in surplus. With good weather conditions 
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there will be a change for the better and a general good 
feeling exists throughout. Building operations have thus 
far been restricted. General weather conditions have been 
unfavorable, but the outlook is good. Labor is well em- 
ployed at good wages. 

CLEVELAND.—Conditions continue to improve in this 
market, and the tone is much stronger and prices have an 
upward tendeney. Large stocks of ore were on docks during 
the winter, but during the past month some large shipments 
have been made and stocks have been materially reduced. 
No decision has been arrived at what the rates on ore will 
be for this season. June 1 is mentioned as the probable 
date of che opening of navigation, but it is expected many 
boats will make their first trip a month earlier. In finished 
preduct there is a good demand, prices have advanced and 
the market is strong; mills are fairly well employed. Old 
material is in good demand and there has been an advance 
of about $1 in heavy steel 

CINCINNATI.—Pig iron has showed a marked improve- 
ment, and was better last week than any week since last 
November. The buying was heavy; prices showed an 
upward tendency and the market generally was strong. 
Sales are, as rule, for short time de'ivery, and there seems 
to be a desire on the part of the consumers to get more iron 
into their yards, the supply here being insufficient to last 
more than two weeks. As the stocks carried in yards are 
low, the situation is serious, as a strike or congestion of 
railroads would result disastrously. In the sheet iron and 
steel business trade has improved somewhat during the 
past week. Dealers here consider the prospect good, as the 
winter weather is about over and there is a better opportu- 
nity for outdoor work. Collections have been from fair to 





RAILROAD EARNINGS. 


Gross earnings of all railroads in the United States report- 
ing for March to date are $12,301,145, a decrease of 1.4 per 
cent. compared with last year. The figures are slightly 
unfaverable, though weather conditions have greatly im- 
proved. Still, the loss is very small, and it is apparent that 
traffic is not materially reduced compared with the very 
heavy tonnage early in 1903. In the following table earn- 
ings are given for March to date compared with last year, 
and for the same roads reporting for the three weeks of 


February ; also earnings of all leading systems reporting for 
the month of February and the two preceding moaths: 


1903. Per Ct. 





1904. 
Mar., 3 weeks....... $12,301,145 $12,478,822 Loss $177,677 — 1.4 
Feb., 3 weeks....... 15,006,617 15,421,770 Loss 415,153 — 2.7 
Feb., month........ 49,953,020 49,329,883 Gain 623,137 + 1.3 
Jan., month ........ 53,319,377 55,340,518 Loss 2,02',141 — 3.7 
Dec., month ........ 59,212,809 55,731,709 Gain 3,481,100 + 6.2 


Some additional roads have reported for February, but 
the figures published last week are not materially altered. 
Chicago & Northwestern is now included and earnings on 
that important road show a small gain over last year. 
Central Western, Southern and Southwestern roads also 
report larger earnings than in February, 1903, but on other 
classes of roads there is a decrease. In the following table 














earnings of roads reporting for February are given by 
classes compared with last year: 
-~——Mileage——. ——Gross E Per 
February. 1904. 1903. 1904. 1903. Cent. 
Trunk, East’n..... 7,306 7,204 $10,025,255 . $10,291,993 — 2.6 
West’n .... 7,986 7,981 4,957,450 5,598,397 —I1L.5 
Cent. West........ 9,560 9,494 6,136,059 5,989,407 tT 2.4 
Grangers.......... 834 8,099 4,111,174 3,921,139 4.8 
Southern.......... 8,883 18,646 11,509,806 10,515,042 t 9.5 
South West........ 16,403 15,448 8,223,658 7,753,472 6.1 
Shibbhieed casi 238 §=-:11,012 4,989,618 5,260,433 — 5.1 
U. 8. Roads..... 80,210 77,884 $49,953,020 $49,329,883 +- 13 
Canadian.......... 8,044 7,590 506, ‘ —11.4 
Mexican........... 2,464 2231 1,706,910 1,683,851 + 1.4 
DE vivinits en 90,718 87,705 $54,165,930 $53,841,029 + 6 





COARSE TEXTILE FIBRES. 


The Calcutta market has continued very firm all week, in 
spite of the small business doing for shipment. Prices are 
unchanged from last week, 4.40c. for 10#’s and 3.45c. for 
8-40’s. On spot there has been a good demand and stocks 
are very low. As high as 4.80c. has been paid for heavy 
weights = the demand amor ar } SS ona is no —— to 
My as ute, any business doing being in spot jute from 
the United Kingdon for assorting purposes. 





‘minimum, based on the sliding scale. 





COAL AND COKE. 


Uncertainty regarding the spring prices of anthracite 
coal has been removed by the announcement from leading 
producers that the customary reduction of 50 cents will be 
effective on April 1, with the usual monthly advance of 10 
cents until September. While trade is quiet at present, 
there will be great activity when the lower terms are avail- 
able, for supplies have become depleted during the past 
winter of exceptional severity. Harmonious conclusion of 
the soft coal wage discussion assures activity in that depart- 
ment, and coke is now moved as rapidly as facilities will 
permit. 





THE PITTSBURG MARKEET. 

PITTSBURG.—The outlook ‘in the bituminous coal market 
is brighter than for several weeks. The danger of a strike 
is past. The vote of the micvers was favorable to an accept- 
ance of the compr..mise scale offered by the operators calling 
for a 5.5 per cent. reduction. A new scale for the different 
sections is now being prepared and will be signed when 
completed. The amicable settlement of the wage question _ 
gives the operators an idea of future costs, as the scale runs 
for two years from April Ist, 1904. There is a pretty fair 
demand for coal, owing to renewed activity of the mills. 
Household consumption will be less as the warmer weather 
comes. The river interests are favored with a boating 
Stage; some coal has been shipped and more will be moved 
during the next few days. Prices are firm. 

There continues a good demand for coke and production 
and shipments show a steady increase. A summary of the 
Connellsville region for the week shows 18,791 ovens in 
blast and 4,246 idle, an increase of 570 ovens in the active 
list. Production for the week amounted to 222,975, com- 
pared with 211,726 tons last week, an increase of 11,249. 


Shipments in cars amounted to 9,017, as against 8,646 last 
week, a gain of 371 cars. Shipments in tons aggregated 
205,136 tons, as compared with 195,617 tons the preceding 
week, an increase of 9,516 tons. Shipments in tons from the 
Masontown field amounted to 35,588 tons, as compared with 
36,324 tons last week, a decrease of 736 tons. Coke prices: 
Pittsburg, furnace, $1.60 to $2.00; four dry, $2.25 to $2.50. 


THE PHILADELPHIA MAREET. 
PHILADELPHIA.—The practical settlement of the bitu- 
minous labor difficulties has caused a more settled feeling 
in the coal trade, though considerable complaint is heard of 
car shortage and difficulty in obtaining quick transporta- 


tion. The anthracite trade is fairly active, though there is 


some holding off pending the prices in effect on April list. 
Coastwise trade is improving, owing to softening of weather 
conditions, but lack of barges is still noted. 


THE BIRMINGHAM MAREET. 

BIRMINGHAM.—There has been a decided lessening of de- 
mand for coal, both steam and domestic. The latter is to 
be expected at this season, but the slackening in the 
former case is from thirty to forty-five days earlier than is 
customary. This is said to be due in large measure t» an- 
ticipation of wants by railroad interests. The output, also, 
has been largely increased in this district and it is probable 
that the demand has not kept pace with production. Coal 
miners are now on a basis of 45 cents a ton, which is the 
Yearly adjustment 


of wage scale is already being discussed ; the opinion being 
general, however, that an adjustment will be had before 
July lst, the end of present agreement. 


THE BOSTON MARKET. 

Boston.—The market for anthracite coal is a waiting one. 
The retail demand is decidedly less acute and wholesale 
buyers are holding off for the lower prices, due April 1. 
There is some uncertainty about retail prices being corres- 
pondingly reduced, as handlers have demanded an advance 


in wages of $1 a week per man, with shorter hours and given 


dealers till April 1 to decide. If granted, it will be hard for 
dealers to reduce prices. The closing of some large rail- 
road contracts, regating 1,500,000 tons, is the feature of 
the soft coal market. | 
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TRADE CONDITIONS IN CANADA. 


Montreal.—There is a disposition in a good many 


quarters to complain that the general aggregate of business 
is not what it should be for the season. This is probably 
due to the extremely severe winter, which tied up trade and 
' traffic in the interior very largely and left country merchants 
with pretty full stocks, and, consequently, they are not dis- 
posed to buy very freely. The break -up of the winter roads 
has now set in, and tends to make collections slow. The 
bright warm weather of the last few days has tended to help 
city retail trade in dry goods and clothing, and payments 
from this quarter are good. Domestic brands of pig iron 
are quoted at about $18.50 for spring delivery, best Scotch 
brands from $19 to $20, and Middlesbro at $16; domestic 
bars, $1.65 to $1.75. Local sugar refiners are firm in quota- 
tions at late advance, the figure for standard granulated 
being $4.15. Hides and calfskins are firmer, buyers having 
advanced quotations for No. 1 city hides to 9 cents, and No. 
1 city calfskins to 13 cents. Though collections are some- 
what slow, failures are not at all frequent. 

Toroato.—The statement of Canadian banks for the 
month of February was somewhat better than had been ex- 
pected. In spite of the general dulness in trade, owing to 
the inability to move merchandise by rail in many districts, 
the banks report an increase in circulation of $750,000, and 
an increase in deposits of over $3,000,000. Loans on securi- 
ties show a decrease. The current discount item increased 
$5,000,000, which is partly due to the fact that more re- 
newals were obtained in February thanisusual. Merchants 
have still many complaints coming in as to the non-arrival 
of goods, the railways not yet having delivered goods which 
had been delayed owing to unfavorable weather conditions. 
In dry goods and millinery trade has been quite active here 
the past week. The opening of navigation on upper lakes 
will be late, and many goods usually shipped by water will 
in all probability be sent by rail. Manufacturers of cotton 
goods who had withdrawn price-lists a couple of weeks ago 
in order to advance prices, have in most cases refraine 
doing so, in consequence of the late decline in raw cotton. 
The market consequently is somewhat unsettled. Hard- 
ware men are expecting an active season, and the metal 
markets are firm. Wheat markets are dull and almost 
neglected. The buying is confined solely to the immediate 
necessities of the local trade. Prices are about 2c. per 
bushel lower than a week ago for all Ontario grades. 

Hamilton.—Retail business in the early part of the 
month suffered to some extent from broken weather, but has 
improved some in the past two weeks and indications 
point to considerable activity when spring fairly opens. 
Wholesalers report sorting orders fair and demand for spring 
and summer goods encouraging. Machine shops are well 
employed and manufacturers of implements are busy filling 
orders due for delivery. Builders, painters and plumbers have 
considerable work in hand and look forward to a busy 
summer. Collections have been slow, owing to general 
blockade of rail and country roads. 

London,—The usual spring millinery opening has 
caused a fairly satisfactory demand, considering the back- 
ward season. Dry goods are dull. Hardware and building 


materials show a good demand and the prospects in retail 
lumber are good. Collections have been pour and renewals 
general. Failures, however, have been small and un- 
important. 








FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 226, 
against 229 last week, 259 the preceding week and 214 the corresponding 
week last year. Failures in Canada this week are 15, against 21 the pre 
ceding week and 26 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the corre 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 


March 24. 1904. March 17,1904. March 10 1904. March 19. 1903 
Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Tota) 
33 80 44 82 43 95 39 90 





Batti vcd: 

South....... 20 64 19 0. 14> Be 21 50 

West ....... ll 68 12 55 22 75 20 61 

Pacific...... 4 14 _ 7”. SS 3 13 

United States 63 226 82 229 100 259 8 214 
UG die 5 15 o-& 4 26 a 





MONEY AND BANKS. 


Rates for money have so long ruled at an unprofitable 
point that the financial community appears to welcome the 
prospect of gold exports. In so far as international crédits 
are concerned, this country is in a strong position, but there 
is no valid objection to increasing accommodations abroad if 
the operation promises profit, and it is certain that in case 
of pressure when the crop moving season arrives there will 
be no difficulty in bringing gold back. Direct shipments to 
London are not so imminent as triangular exports to 
Paris for London account owing to the low rate of sterling in 
the French market. In addition to the normal factors there 
is the Panama Canal payment in the near future, and if 
there is no shifting in rates of money and exchange it is 
believed that a large part of the $40,000,000 will go out in 
the shape of bullion. The only other feature in the bullion 
market is the arrival of gold from Japan, a considerable con- 
signment of which came this week, and another is en route, 
expected to reach San Francisco on April 7. Arrangement 
has already been made for its immediate transfer by tele- 
graph to New York. Last week’s averages of the associated 
banks were unexpectedly unfavorable owing to the loss in 
cash and expansion of loans, but the net result was a surplus 
reserve nearly nine times as large as was held at the corre- 
sponding date last year. This week’s exhibit is expected to 
reflect the receipt of Treasury deposits from the interior in 
response to the call for Panama payment, Barring.a larger 
expansion of loans than now seems probable, the surplus 
should increase materially. 

Call loans have become easier despite the advance in the 
security market, 14 to 14 being the extreme range, and @ 
medium position the most frequent. Aside from a little 
activity in short term money, time loans are few. Thirty 
and sixty day loans are quoted at 24 to 3 per cent., and 
money running ten months costs only 44 per cent. on good 
collateral. Commercial paper is quiet and easier at 4% per 
cent. for choice names, with less well known endorsements 
quoted at 5 per cent. There is very little borrowing in 
strictly commercial channels. 


FOREIGN EXCHANGE. 

While there has been no special pressure for remittance, 
the offerings of commercial bills have been so limited as to 
give added firmness, and the remarkable ease of money is a 
contributing factor. The existence of credits abroad will 
prove no bar to exports of gold provided profitable terms 
can be arranged, and the fact that Paris is withdraw- 
ing gold from London has suggested that a resumption of 
shipments from New York to Paris on the triangular plan 
may occur at any time. It would only require a slight rise 
in sterling here or a decline at Paris to make the operation 





profitable. Daily rates follow : 

Sat. Mon. Tues. Wed. Thur. Fri. 
Sterling, 60 days..... 4.843 4.844 4.84} 4.843 4.844 4. 
Sterling, sight....... 4.87 4.87 4,87 487¢ 4.87% 4.87 
Sterling, cables... ... 4.87 4.87 4.87 4.87 4.87 4.87 
Berlin, sight ........ 31 9.31 9.31 9.31 9.31 96.31 
Paris, sig Didetolsdes "5.156 5.164 "5.15 6.15$ "6.15§ 5.15% 

*Less 1-16 per cent. 


DOMESTIO EXCHANGE. 

Rates on New York are as follows: Chicago, 10 cents pre- 
mium; Boston, 5 cents premium; New Orleans, commercial 
50 cents discount, bank $1 premium; Savannah, buying at 
50 cents discount, selling at 75 cents premium; Cincinnati, 
24 cents discount ; San Francisco, sight 124, telegraphic 15 
Charleston, buying par, selling at 1-10 premium; St. Louis 
30 cents premium; Minneapolis, 50 cents premium. 


FOREIGN FINANCES. 

A gain of £119,525 in gold holdings was reported this 
week by the Bank of England, but loans rose £1,366,000, so 
that the proportion of reserve to liability is now only 49.27 
per cent., against 50.55-per cent. last week. The present 
reserve is much higher than the average for recent preced- 


26 - ing years at the corresponding date, but the dividend was 
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reduced to 44 per cent. for the past six months, which is the 
first time in seven years that less than 10 per cent. has been 
paid per annum. Repaymen: of treasury bills, has produced 
greater ease in the money market, but security dealings are 
neglected, the burst of enthusiasm in American stocks prov- 
ing of short duration. The Bank of France increased gold 
holdings 15,550,000 francs, and bills discounted were reduced 
42,176,000 francs. Paris exchange rates on London rule low 
and gold is expected to start from New York next week. 
Call money at London ranges from 3 to 4 per cent., and short 
bills are close to 3 per cent., which is also the price of longer 
time loans. At Paris the rate has advanced to 2.81, and at 
Berlin 3% is quoted in the open market. 


FEDERAL FINANOES. 
The latest statement of gold and silver coin and bullion 


on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows : 


1904. Mar. 14,1904. Mar. 26, 1903. 
Gold owned ese a, $94, 695,103 9122,872,370 
Silver owned.......... 18,608,276 16,390,929 


Searcely any net eau om the week occured in gold and 
silver stocks held in the Treasury in excess of obligations, 


but gross gold has fallen off slightly and will probably de- 


crease still more when next week’s exports are withdrawn. 
The net available cash balance has decreased slightly to 
about $223;000,000, of which $155,000,000 is held by the 
national banks. On regular Treasury account for the month 
thus far receipts have exceeded expenditures by $1,844,511, 
while for the fiscal year the surplus is $6,726,825. 


SILVER BULLION. 

According to the weekly circular of Messrs. Pixley & 
Abell, British exports of silver bullion to the Far East for 
the year up to March 10th were valued at £3,050,642, 
against £1,903,891 last year. India received £2,921,539, 
compared with £1,668,900 ; China £71,000, against £106,500, 
and the Straits £58,108, against £128,491 in 1903. Aside 
from purchases for the Indian Bazaar there has been little 
inquiry, while the continent has sold freely, and New York 
shipments continue liberal. Quotations gradually declined, 
as is shown by the subjoined daily record : 

Mon. Tues. Wed. Thurs. = Pri. 
London Prices.... 26.254. 26.00d. 26.00d. 25.75d. 25.81d. 25.81d. 
New York Prices.. 57.00c. 5637c. 56.37c. 55.87c. 56.00c. 86.00c. 
NEW YORK BANK AVERAGES. 

Instead of the expected gain in cash, last week’s averages 
of the associated banks showed a considerable loss, exports 
to Argentina apparently having much weight. Treasury 
operations were favorable late in the week, but these only 
affected one or two days’ averages. Interior with- 
drawals are also becoming a factor. Increased speculative 
activity in securities was sufficient to account for the expan- 
sion of loans, and every other item showed more or less loss, 
with a particularly heavy contraction in bank note circula- 
tion. This form of currency normally contracts at this sea- 
son, but the difference of a million dollars weekly that has 
appeared of late is more than can be actually retired be- 
cause of the legal limitation of $3,000,000 monthly. ‘These 
figures of course apply to the entire country, and New 
York can retire practically the whole amount, provided no 
other section makes application. Despite the unfavorable 
nature of last week’s bank statement, there still remains an 
exceptionally heavy surplus reserve for this season. The 
averages compare in detail with — dates as follows: 











Week’s 19, 1904. Mar. 21, 1903. 
a ae Inc. $1,519, ae 800 $91,547,400 
Deposits ............ Dee. _ 1,087,013,700 900,682, 4 
oa nee i 
Legal tenders....... Dec. 794,800 69,324,400 64758500 
Total cash ...... Dee. $236,564,000  $228,351,000 
Surplus reserve..... Dec. te eae 500 27,310,575 3,180,400 


' Non-member banks that clear through members of the 
New York Clearing House Association report loans $80,954, - 
900, an expansion of $711,500; deposits $91,662,200, a de- 





crease of $771,800; surplus réserve $1,413,760, a decrease of 


$1,023,150. 
SPECIE MOVEMENT. 

At this port last week: Silver imports $21,200, exports 
$618,512; gold imports $33,196, exports $551,000. Since 
January lst: Silver imports $226,778, exports $11,037,255 ; 
gold imports $6,749,395, exports $3,296,977. 





BOSTON MONEY MARKET. 


Boston.—The money market is very easy. Borrowers of 
good standing have no difficulty in supplying their wants at 
reasonable rates. Call money is.down to 24 per cent., with 
3 per cent. the outside quotation. Time money is working 
lower and on gilt edge securities can be borrowed at 44 per 
cent., with the range up to 5 per cent. Mill paper is quoted 
at 4 to 5 per cent. and year notes at 43 to 44 per cent. At 
the clearing house money bas found no borrowers at 24 per 
cent. New York funds are quoted at par. The Boston 
banks make a favorable exhibit, with loans, $173,329,000 
circulation, $7,134,000; deposits, $128,363,000; due banks, 
$62,013,000; U.S. deposits, $6,327,000; with reserve agents, 
$33,913,000; exchanges, $10,941,000; due from banks, $16,- 
623,000 ; five per cent. fund, $360,260 ; Jegal tenders, $4,922, - 
000; specte, $16,689,000; surplus reserve, $3,402,714; New 
York excess, $15,704, 714. 


CONDITIONS AT PHILADELPHIA. 


PHILADELPHIA.—The money market has no features of 
special interest. Call loans are quoted at 3} to 4 per cent., 
and time loans at 4 to 6 per cent., with commercial paper 
fairly active. The last report showing the condition of the 
national banks of Philadelphia is as follows: Loans and 
discounts $189,314,000, incréase $694,000 ; lawful money re- 
serve $61,517,000, decrease $1,023,000; due from banks 
$30,140,000, increase $2,377,000; due to banks $90,711,000, 
increase $748,000; deposits $134,122,000, increase $1,183,000; 
circulation $10,607,000, increase $90,000; percentage of re- 
serve 31.6. 





CONDITIONS AT CHICAGO. 

CuicaGo.—Aside from a slight increase. in the offerings of 
commercial paper, no important change has taken place. 
The prevailing rate for choice names is 5 per cent. Funds 
are ample for current borrowing needs. Business in call loans 
has not shown any tendency toward a gain, but there has been 
more placing of money for improvement and in the acquisition 
of municipal bonds. Sales of local securities are two per 
cent. under the volume of a year ago, and the ten active stocks 
average a gain this week of $1.10 pershare; the recovery from 
last week’s low level of values being mostly in the Elevated 
issues. 

CONDITIONS AT LEADING CENTERS. 
PITTSBURG.—Money is firm at 5 and 6 per cent. 
CINCINNATI—The money market is much easier and 

brokers’ loans are made at 34, regular call loans with custo- 
mers at 44 and time loans made at 5 to 54 per cent. 

St. Lovurs.—The demand for money continues moderate, 
but is improving slightly. Call money ranged from 4} to 5 
per cent.; time money from 5 to 6 per cent. in extreme, with 
the bulk at the first named figure. 

New ORLEANS.—There is a fairly good demand for 
money for trade purposes. The supply is ample for all 
requirements and rates are unchanged. 
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THE STOCK AND BOND MARKETS. 


The stock market, while somewhat variable during the 
week, was on the whole decidedly strong, with exciting 
movements in a number of stocks, particularly in Union 
Pacific and Southern Pacific on the Stock Exchange and 
Northern Securities on the ‘‘Curb.” There was a very great 
increase in the volume of trading, and while the bulk of 
transactions represented operations by the professional 
traders, a better commission house business was reported. 
The setback which the upward movement received through 
the failure in the cotton market proved to be only tempo- 
rary. The suspension of D. J. Sully made no impression on 
the London market, and the strength of American shares 
there encouraged a resumption of professional operations 
for the rise and a further sharp drive against the short 
interest. This movement was cheeked by heavy profit- 
taking sales, and the reactionary tendency thus developed 
was accelerated by the selling pressure against the United 
States Steel preferred shares. The sharp advance in 
Northern Securities and the coincident heavy buying of 
Union Pacific, with its sensational rise in price, changed the 
tone of the market and imparted renewed strength to the 
list. ‘The street was filled with all sorts of rumors in con- 
nection with the strength of Union Pacific, some of them of 
the wildest description. Hints at a contest for control and 
the possibility of a corner and the like frightened the bears 
almost into a panic. To their wild scramble to cover much 
of the improvement was due, but there were undoubtedly 
large purchases also by those who knew and took advantage 
of their foreknow'edge, of the fact that an harmonious 
plan had been agreed upon for the liquidation of the 
Northern Securities Company, which was announced after 
the close of business on Tuesday and in which the strong 
position of Union Pacific was disclosed. 

The readjustment plan, which is subject to the approval 
of the stockholders at a special meeting called for April 21, 
provides that the capital stock of the Northern Securities 
Company shall be reduced from 3,954,000 to 39,540 shares, 
being a reduction of 99 per cent.; that said 99 per cent. of 
the present outstanding shares be called in for surrender 
and cancelation; that against each share of the stock of 
this company so to be surrendered there will be delivered 
$39.27 in stock of the Northern Pacific Railway Company, 
$30.17 in stock of the Great Northern Railway Company and 
proportionate amounts thereof for each fraction of a share 
of stock of the Northern Securities Company. The activity 
which followed the announcement of the plan was a reminder 


of the memorable days in the Spring of 1901. Huge blocks 
of Union Pacific, Southern Pacific, Pennsylvania, St. Paul, 
Atchison, Rock Island, Erie and other lead shares 
changed hands, and the market became fairly buoyant in 
tone. London was a heavy purchaser. With the higher 
range of values there was considerable profit taking in 
Union Pacific, and what was judged to be distributive sell- 
ing movement spread to other parts of the market, and 
a, reactionary tendency developed that was helped by 
statements of a hitch between the interested parties in the 
Northern Securities liquidation. The market recovered 
sharply later on the belief that the points at issue would be 
amicably adjusted, and on renewed heavy purchases of Union 
and Southern Pacifics, much of thisimprovement was lostat 
the end of the week, and the close was rather heavy. 


Great Northern preferred, sales of which were made last 
week at 170 touched 186 after the terms of the Northern 
Securities liquidation became known, but later reacted to 
1804. Some of the strength of St. Paul, Missouri Pacific, 
Atchison and other Granger roads was attributed to reports 
of good rains tarongece the winter wheat belt. In 
Metropolitan Street Railway there,was a sharp recovery 
from its recent depression and its improvement, as well as 
the strength of Brooklyn Rapid Transit, was in a measure 
due to belief that those companies will jointly get the 
privilege of operating the new Williamsburg Bridge lines. 
United States Steel was depressed early in the week and did 
not fully respond to the improvement in the market later. 
There was heavy selling of the shares, which, it was stated, 
came largely from’Pittsburg. Reports were current regard- 
ing an. unfavorable statement of earnings for the March 














quarter. Consolidated Gas scored a sharp rise on the 
passage of the Albany legislation favorable to the Company 
Allis Chalmers common and preferred shares again sold 
down to a new low record. 

The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended : 


ar’ ing Sat. Mon. Tues. Wed. Thur. Fri. 
Railway ... .....-. 11 87.90 88.02 88.78 88.74 88.37 88.80 
Industrial ........ 62.81 48.16 47.76 


47.92 4812 47.75 47.91 
Gas and Traction. 128.77 118.12 117.87 116:22 219.06 11807 118.22 
The following table gives the 
stocks and bonds on the New York St 
the weekly and yearly 














IE, .ccdescconccccs cece $4 P97 
POET ccicdadvcctccoscoccscs 629,775 
WONG cccccece ccoceeseeses 1,052,940 
Thorny odbtanasaseoubudd teas 
Friday .......0.c-ccescscesee 668,906 866,380 "i 


Bonps (PAR VALUE.) 








1903. 1902. 

‘imo *heee 

1,553 500 2,337,500 

2,151,600 2.587.000 

1,683,500 4,667,000 

,000 aa 

Ses aren 986,500 $11,032,000 $12,494 500 


week $13 
for year to date.... 153,821,200 177,643 200 240,405,700 


RAILROAD AND MISCELLANEOUS BONDS. 

Railroad and miscellaneous bonds were strong on active 
trading, which, however, was concentrated in a limited 
number of issues. There were heavy transactions in Union 
Pacific convertible fours, Oregon Short Line participating 
fours, and Chicago, Burlington & Quincy joint fours, the 
two last named securities reac new high records for the 
year under the influence of the Northern Securities settle- 
ment. United States Steel fives were inclined to heaviness, 
being affected by the weakness in the preferred shares. 
Consolidated Tobacco fours and Wabash debenture Bs 
showed a firmer tendency. 


GOVERNMENT BONDS. 
Government bunds were dull. The quotations for several 
of the issues were advanced a fraction. There was a sale on 
the Stock Exchange of $2,000 twos, coupon, at 1054. 
The following were the closing bids for Government bonds : 
Mon. 


Sat. Tues. Wed Thurs Fret. 
U. 8. 26 reg ......... 10 1054 1 1 
U. 8. 2s coup...... ‘ ioe! 1054 1 
U. 8. 38 reg ......... 1 106+ 1 1 
U. 8. 3s coup..... a 7 coal . it 1 
U. 8. 3s small....... 105 1 1 105 1 
U. 8. 4s reg., 1907... 1 107 107 107 107 107 
v. 4 pam 1907.. 107 , oe im 108 108 
U. 8. ds coup, 1925.. at rr | iat ial 
eee piweddaw 1103 1l ll 11 li ul 
D. C 3-65s.....6.... 118 118 119 119 119 119 


OUTSIDE SECURITIES. 

The dealings in the outside security market attracted 
almost as much attention as those on the regular board 
because of the interest surrounding the movements in 
Northern Securities. Under the influence of the early 
rumors in connection with the property there was an ad- 
vance from 91 to 99%, and after the announcement of the 


liquidating plan, a further improvement to 100} was scored. 
At that point there were heavy hes taking sales, causing a 
recession to 964097}. Sales of Northern Pacific, on which 
there have been no public transactions in more than two years 
were made at 129 and 127 regular and at a ——. covering 
from 133 to 124, “‘ when released.” There was also a sale at 
ublic auction of 20 shares at 1454. Great Northern pre- 
erred “when released” was dealt in at prices vary- 
from 176 to 168 to 169. Northern Security “stubs” 
sold at 250 and 200. American Can sold at 4¢ to 4§; the 
preferred, ex-dividend, 354 to 374. Interborough Rapid 
Transit ranged between 108% and 1073, Royal pari lp 
referred between 994 and 99, and Standard 
erred between 22 and 26. Standard Oil fell from 6 


to 
- 620, but rallied to 623. Seaboard Air Line changed hands 






at 10 to 9% and the preferred at 17 to 174. Greene » Copper 
rose from 103 to 124. Sales of Otis Elevater were at 
32 and of International Mercantile Marine at 5. 
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LESS ACTIVE BONDS. 
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All bend sales are indicated in $1,000 lets. 


Highest and Lowest Prices ofthe Year 1903 and 1904, With Latest Bid and Asked Quotations of Bonds for Both Years. 
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LESS ACTIVE BONDS,—Centinued.| High Low Friday LESS ACTIVE BONDS.—Continued. High Low Friday | 
Bid Asked Bid Asked 
N.Y.C.@H.R.R—Mah.Coal R.1st5s,'34.JJ*\124 Jan‘ 561121 Wo 31/118 |...... So,.Ry.,Va.Mid.serial.Series B,6s,1911.MS/11249 Jan 6/1129 Jan /1084s)...... 
Pitts. McK. & Y. latgtd. 6s, 1982.....J3*11839 Jan 21/189 Jan 21/125%|...... Do serial, Series D, 4-58, 192)...... M8i112 Feb 18/113 Feb 18/10648)...... 
New York & &.3 ,2000...*MNI|100 Sep 24100 Sep 24)......|...... Do serial, Series F, 58, 1931........MS|108 No 9108 No 9)...... meat 
N. ¥. & N. E. 1st 78, 1906............ 106% My 14/105 Apr 15/i01%)...... W., O. & W. let cur. gtd. 4s, 1924...*FA| 93 Feb 91% Oc 33 EB iegece 
TE 105 My 12/101 Sep 81 ---- || Ter. Asan. of St. Louis, lst 4498, '39...A0*/1123% Feb 13:107% Jul 31/111 |...... 
Nor. & West. R. gen. g. i93i...... *MN/13819 Apr 251180 Au 20/137 St. L. M. B. T. gud. g: 68 abr ete AO/117% Mr 181115 Jun 30)...... aleiala 
Do imp. and Sane ‘Al128 Apr 11127 No 61123 |126o|| Tex. & Pac., BE. Div. lstg. 68,1905... *M8/1 81100 Sep 30/100 |...... 
Do New River let g. 6s, 1933.._... *AO|182% Jan 16/136 Oc 23/125 |...... || Tol. & Ohio Cen. W. Div. latg. Be, _AO*113 Jun16/110 Anu 28/107 |...... 
Nor. Pac., St. Paul & Dul. let6s, 1981..FA*\112% Jul 21/112% Jul 21108 |...... Tor., H. & B. lst g. 4a, July 1,1946....*JD| 98 Apr 29| 98 Apr 29) 93%)...... 
Do lst con. g. 48, 1968.............. *‘JD| 98 Jan 9| 96.45 Mr 381 96\...... Utah & Northern ist 7s. 1908 J3*\112 De 30/112 De 30/109 |...... 
Ohio River R. KR. lst g. 58, 1936........ *JDill449My 41114 My 4) .....|...... Wabash deb.. Series A, 1939............ JJ*|101% Apr 24/100 A i 
Pa. Co. gtd. 319s, col, tr. cts.,8. B.,'41..*FA Jan 30| 914450¢ 8 91 | 03 || West Va.Cen.& Pitts. istés, i911 —-.JJ*/112 De 15)106 Jul 25/109 /|112 
C., St. L. & P. 1st con. 58, 1932..... AO* Jan 2/118 De 21\118%)...... || Wheel.  L.H. ext. and imp. g. 66,’30..FA*\110 Mr 6110 Mr 6)107 coe 
C.& P. Ags, A.1943...*33|108% Au 21/108% Au 23/112 |..... Do Div. 1st 6a, i *53*|110% No 10/110% Ne 10/112 |.....; 
Penn R. con. g. 58, 1919........ MS*!114 114 De 15/118 |...... WAYS. 
Do. con. g. 48, 1943................. *“MN/106 106 Au 2\..........”- _ Oty g. 58, 1987.....*J515/118 Mr 3/100% Apr 14)...... wee 
G. BR. & L.ext. lat gtd.g. 4%9s,1941...JJ*1111 De 81104% Jul 10)...... 10935 | | Un. R. of St. L. lst 48,1934....J3J*| 85% Apr 24| 84 Jun 19 
Peo. & P. Un. 24 445, Fob. 1931... MN| 96 956 Jun 16) 92 |..... GAS AN GHT. 
Rio Gr. Junc, lst 58, 1939.......- JD*/112¥g Jan 61105 De 19)......|...... Det. Gas Co. con. g. 58, 1918...........*FA|\105 Jun 21105 Jun 2 
Rio Gr. Bo. lat g. 46, 1940.............. iJ" 75 Aa 75 Au as 631,|...... lige 8 ‘Fuel of NW ¥. con. 60, 1683...m5)113 No 11/112 Ne 11/iti (.2---° 
teed. Seeeee ee eee eee * eeeeee r r eeee- |eeee ee > “se 
St. L. & 8. F. g. 6a, Class 0, 1906... N*|106 Apr 14\1089 My 6/106%|...... El. Ill. Bklyn letcon.g.4s,1939...*JJ| 96% Mr 6| 93% My 29) 93 |...... 
St. L. & S. FB. R. g: 4s ema act JJ*| 98 92 Au 20)..... |...... N. Y. Gas, El. L., H. & P.— 
St.P..M.&@M.,E.Min. ist div, lst 68,'08.*A0|1054s Feb 19/103 Jul 22/1034)...... Ed. El. Ill. N.Y. 1st con. g. 5s, 1996..*33/119 Jan 28114 Au 10/114 [118 
Mon. Cen. ist gtd. g. 6s, 1937......... JJ*\184% Jan 91134 Jan 3i......|...... Peo. G. & C. 1st gtd. g. 6s, 1904....... MN*|108%9 Fed 25/101 Jul 9/1014s)...... 
Sav.. Florida & West, lat g. 68, 1934..*A0/12543 No 301125%s No 30\......|...... Do. 24 ; 68, 1904... JD*|102% Oc 15/100 Jul 28/101%4)...... 
8.8.,0:@G.and land ‘48,1918...JJ*| 964g Feb 10) 9149 Oc 30 Mut. Fuel G. at gtd. g 5s. 1947....MN*\105 Jan 16100 ati 06 
oes hho 5s, 1926....... JJ*\L11% May 7/111% My 7|.....|_.... MANF. AND INDU i 
Carolina Cent. lst con. g. 4s, 1949..... J3| 9549 Feb 17; 90 Oct 7| 897%)...... Dist. Co. of Am. col. tr. 58, 1911......... *JJ\100 Mr 13|\ 98% Mr 6 
Sodus Bay & South. lat g. 58. 1924...... JJ|\L02 Jan 20/102 Jan 20/101 |...... Knick. Ice Chi. 1st g. 68, 1928.......... 24| 98 Feb 24|......|.... e 
Southern Co— Nat, Starch Mfg. lst g. 68, 1920....... * 20| 89 No 25).....| 89 
Gal., Har. & S.A. lst 6s, 1910....... FA‘*/112 Jan 21/110% Feb 27/105%/108 || U.S. Red. & Ref. 1st 8. fg 6s,1931...J3*| 85 Jan 12| 79 Au 12 
Hous., E. & W. T. lat g. 58, 1983...*MN|105 My 20/108 No 61105 |...... COAL AND IRUA COMPANI 
Nor. B. of Cal. lat 6s, gtd., 1907 ...... *JJ|102 J 102 Jul 30) 99 |...... Jeff. & C’field ©. & | 2d g. 6s 1926........ 102% Oc 27)/102%3 Oc 27/102%)...... 
S. P. of Cal. 1st g. 6s, Ser. A, 1905...*AO|106% Feb 17|\103 Apr 11102%|...... Tenn. C. 1. & BR. R..gen. 58, 1961....... JJ*| 91 Jul 31| 91 Jul 31 ss 
OFS See tens St 106% MY 151106% Apr -Bl108%0 <7 Mn es | 
68 | adh nadadaceans 4U0*%3 MY i0/10U0% ADr S&S) iVG*s!...... 
Do lst 6s, Series EB. 1912... AO|119% Feb 171108 No 21108%s|\...... ; Wa Wile oct, ts 1929...... JJ*| 964g Apr 29 96% Apr ae 
So. Ry.,Mem. Div, lst g. 4-45-58, 96... .JJ|113%9 Jan 12/110 Oc 15/104 |--..-. Met Telep.&Teleg. lst ots. 1918...*MN/|112% Oc 26)110% © 19)111%)...... 
Columbia & Greenvillelstg.6s,1916..J3*|116 Oc 201116 Gc 20°14%|...... N. ¥. & N.J. Tel. -1930....... *MN 108% Apr 15 05% Jul 2/107 |...... 
Rich. & Dan. deb. 5s, stamped, 1927.*A0/111% Feb 20/107 No 30109 West. Un.— Mat. Un.« t. 66.1911 .........1109 Mr 6|107% Jun 23 1059)...... 























* Month of Maturity. 


OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 
Closing quotations yesterday and a week ago for securities dealt in outside the Stock Exchange. 














REPORTS OF RAILROAD EARNINGS. 


LATEST GROSS EARNINGS. LATEST NET EARNINGS. 











































































































































































































































































— Mileage— ——_————Gross —July 1 to Latest Date—. —— Net Earnings —July 1 to Latest Date— 
1908 eo ied ar perro. sao 1903. “1084, 1908, lee Period, 1904. 1903. “bos, 1903, 
‘ » Bo CORMIER . << ccsceee ean \ 10 $50,955, co | open a) ce edie a 1 Bmaia seme 
9153 2,155 Erie..................... january’... 2956329 "SBele23 poesosios "25748872 Jan... $187,279 $1,112,016 $7,019,009 9s,4ii.ise 
3,706 3,706 Pennsylvania .......... January .... 8,473,774  ‘ 9,567,074) 70,944,892 68,810,492 Jam .. 1,144,634 2,367,634 21,674,429 22,338,529 
3,884 3,884 Baltimore & Ohio...... February.... 4,634,806 4,481,472 Wit 43,461,175 40,976,291 Feb... 1,160,421 1,375,249 14,760,614 15,235,072 
4,085 4,082 Grand Trunk........... Mar.,2wks. 1,051,681 1,374,551 23,727,080 23,136,354 Jan... 186,387 529,475 4,684,963 4,603,013 
Bie Petcsaicwar tera taee teas ieee ae sae ital eae Eta 
, ’ wl. U, cece wees , ’ 649, 34: ; A *- ah ’ , , 
1,891 1891 ©.,C.,C. & St. L....... January... 1,3687419 "1,551,488 Jt 12,438,551 11814597 Jan.. 3523 317,718 2,499,772 2,842,258 
677 677 Jersey Central ......... Feb 1,553,502 1,620,532 14,233,077 12,016,778 Feb... 615,726 _ 680,881 6,302,299 4,652,954 
Ab4 1,454 Heading PR AR IM Mary... 213,729 £ 3,084,935 3c 20°17 7-608 16°930'590 Jan... 880.863 1,198,561 7,774,682 5,529,983 
1,400 1,387 Lehigh Valley.......... January . 2,038 864 2,615,093 wa 17,295,028 13,592,122 Jan... 482,335 984,123 6,336,326 2,690,711 
649 480 4 569 915,728 ,261,7 Jan . 36585 134,162 894406 — 765,737 
307 307 449,177 847,960 2'623'981 He 738 Jan . 10,987 119,994 1,427,402 1,247 
600 472 403,397 418,485 5,412,523 5.254106 Jan.. 154,073 239,60 1,958,977 1,870,334 
450 697,336 $58,136 5967490 5,222,3: Jan .. 36,625 = 206,538 = 3,872 2,356,906 
956, 1,047,740 7,981,978 7,593,178 Jan. 99,383 40,483 2,411,544 2,676,844 
356.845 f 1 - sen | n> ei cccege 
Soe ee OTe a1 0 san. Fai30 118802 1,496991 1,966,080 
© 65,285 31,419,548 29,300,131  Jan-. 853,337 1,215,150 7,215,172 7,734,026 
846 6,985,810 6,033,754 Jan . 251,61 248,255 2,361,562 1,986,776 
304,849 5,941,365 6,467,269 Jan... 111,471 137,921 1,392,553 1,310,608 
362,892 4,691,564 4,676,366 Jan . 104,892 137,522 1,321,719 446,907 
208,497 7,692,974 7,460,266 ‘oe sea aa” cae 
3,652,438 3,498,149 856,096 28,676,117 Jan .. 1,155,937 1,099,306 11,411,032 10,707,104 
aS SE TRIE AA a oe ee rae 
3,478,079 "888,296 28:446,065 27494." Jan... 674,052 1,320,280 98,621,898 1 838,766 
ois4i7 °045'19: B132603  ies'oe> 4«=0 Jan... 181,024 168,682  2'308,652 2,287,271 
1,726,175 1,619,979 11,403,283 10,881, Jan.. 685,081 628564 4,194,776 3,614,593 
906,997 859-713 31°371,172 29072, 188 Jan... 872,286 788,505 7,747,197 7,152,141 
1,552,429 1,550,567 11,201 140,361 Jan .. 469,724 563,526 3,303,697 3,077,088 
1,777,597 1776202  13760:927 113314367 Jan-- 575,243 | 680,200 4,998,955 4,739 598 
694,300 25,784,304 020811 Jan. 636 1,056,733 7,018,545 - 6,9 62 
276,680 6,492,983  6,254575 Jan-. 28700 26600k issn 14s 
188,921 6,860,670 96,333,654  Jan.- 222,391 206,783 1,583,020 1,585,325 
209,926 4,702,851 4,067,706  Jau.. 127,243 123,143 893,396 058 
219.150 6,751,190 6,580,935  JaD.. 187,338 40 1,469,667 1,584,672 
1,046,403 6,640,987 6,203,753 Jan... 263816 237,588 1,863,766 1 $33 
580,762 5.517558 5,060,358  Jan.. 268,1 201,565 1,247,117 1,203,939 
8,047 7,952 71 Jan .. 1807374 2,029,923 16,425,355 14,956,145 
1889 L113 Selous «AL TES TI Lam oedpas «Jan.. 864,914 1,052,713  7368,703 .7449,616 
3789 2,565 1,952,000 29.710527 27016243 «= jan -- STARE OBI'e2] 6 baaiois © $7983,008 
, 555,980 13,114,435 12526826 , 
2,398 2,398 300 11.789'805 12,405 Jan... 437,977 50,248 3,981,934 4,320,356 
1,303 1,298 959,344 5707993 5289 '08 Jan .. 222,780 84,098 1596,8564 1,288,541 
tea os 639872 9,302,856 8,825,052 Slee es eda Ss +E ete t. <S ian oeeese 
1,121 1,121 36 4,181,745 14'297 525 Jan.. 95,001 110,07 1,093,381 963,728 
5,253 4,986 Great Northern........ February.... 2,241,341 2,399,086 $8.969.006  @OO0OBAT  § .<+ teedws, —wweaee’ |) teceee. |) tbbets 
5,482 5,382 Northern -«--February.... 2,932,880 3,015,700 $2,575,319 32,120,474 coe ORs a eS ge ooutmis 
5,768 5,869 Union Pacific .......... Japuary .... 4,093,778 2 , 389,14 Jan .. 1913503 1,505,162 15,997,970 14,381,871 
11900 7008 Bouthers Prato 22 January 2. 7118340 -SROKD4G «© RA'BOO'AOL «= BobesBSe . Jan .. 1,785,162 1,748,966. 18,760,833 17,100,360 
7,748 7590 Canadian Pacific....... Mar.,2 wks. 1,514,000 1,577,000 31,823,087 30,067,653 Jan.. 357,652 916,771 9,025,700 9,712,965 
2,897 2.686 1,202 26,448,060 223,320,392 Se emule gaia 2 i, eee seems 
#31 re res TeteAss 7187 466  Jan.. W814 943676 372,931 2,776,558 
416,520 3 398'380 3,382,870 i edt anid te lida! 
405 1,356. 3703 1 -77848,200 $919.71) jon... @Miieae 1897649 1 1,868,928 
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MARKET FOR COTTON. 


There was a moderate recovery on Saturday in the expecta- 
tion that Mr. Sully’s affairs could be readily settled, and a 
number of short accounts were closed out at moderate prof- 
its. Satisfactory arrangement was not attained, however, 
and the market yielded under liquidation by disheartened 
traders who had held contracts over the break on Friday. 
Lack of speculative support produced an uncertain, but 
gradually sagging market, and attention was turned to the 
legitimate factors which for so long exerted no influence. 
Notwithstanding the severe reaction in options, spot cotton 
has only partially responded, testifying to the largely nominal 
quotations that formerly prevailed for actual cotton There 
was also much uneasiness regarding the Census Bureau re- 
port expested on Friday. It is evident that spinners are 
still reluctant about securing raw material, spot sales re- 
maining extremely small. Yet this must ultimately deter- 
mine the value of cotton. Prospects for the new crop are 
discussed at length in another column, dispatches from cor- 
respondents of R. G. Dun & Co. being given in full. The 
concensus of opinion indicates larger acreage. heavy pur- 
chases of fertilizers, but some uncertainty regarding labor. 
The Egyptian crop outlook is clouded by the cattle plague. 
As usual when a market reacts sharply, it is impossible to 
make sales at prices that were freely offered a short time 
previously, spinners now holding off for still more attractive 
terms. The days of liberal exports and option transactions 
appear to have ended for the time, although the domestic 
spot trade at last exhibits a disposition to revive. 


SPOT COTTON PRICES. 





MIDDLING UPLANDS. Sat. Mon. Tues Wed. Thurs. Fri 
New York, cents..... 1450 1450 14.00 14.00 14.50 i4.75 
New Orleans, cents.. 14.75 14.37 13.75 14.00 14.00 14.00 
Liverpool, pence..... 7.74 8.10 7.84 7.64 7.84 7.72 


Option prices each day during the past week for cotton 
are given herewith : 


Cottem—New York Prices. 


Sat. Mon, Tues. Wed, Thurs. Pri. 
SE ccocoasceen High. 13.30 14.00 13.40 13.45 13.91 13 7 
Low . 13.22 13.83 13.25 13.10 13.91 13.68 
MOF .ccccuwisens High. 13.87 14.40 13.85 13.85 14.27 14.87 
Low . 13.15 13.96 13.38 13.30 13.86 13.82 
PP cicccecedsén High. 14.0» is 50 13 96 14.05 14.46 15.50 
Low . 13.45 14.17 13.57 13.45 14,01 14.07 
August.......... High. 13.71 14.06 13.52 13.52 13.36 14,40 
Low . 12.98 13.75 13.06 12.97 13.45 13.56 
CRE... ccauce 11.85 12.00 11.69 11.67 11,79 11,90 
Low . 11.45 11.72 11.41 11.33 11.51 11.51 
December ....... High. 11.70 11.90 11.46 11.55 11.60 11.66 
Low . 11.40 11.58 11.26 11.22 11.40 11.41 


Latest statistics of supply and movement of American 
cotton compare with earlier dates as follows: 


Abroad and Four Weeks’ 
n U.S Afloat. Total. Decrease. 

1904, Mar. 18...... 930,458 1,404,000 2, 495,514 
nt i cee 7, 1,630,000 2,487,965 517,495 
eee 1,235,418 1,996, 2,231,418 286, 
1901, “ 22 ..c0+ 1,512,408 1,517,000 3,029, 104,872 
eo ee 1,250,816 1, 2,888,816 390,450 
a: <7: we enene 2,741,000 4,037,220 364,681 
_ SE. lee 1,470,134 2,357,000 3,827,134 303, 
a ee ae 1,041,061 2,025, ,066,061 378,961 
ge alae 986,5 1,950,000 2,936,540 
ae oe 1,294,095 2,952,000 4,246,095 227,424 


From the opening of the crop year to March 18, according 
to statistics compiled by the Financial Chronicle, 8,879,169 
bales of cotton had come into sight, against 9,169,521 bales 
last year, and 9,091,230 bales in 1902. This week port re- 
ceipts have been 66,485 bales, compared with 89,540 bales 
in 1903, and 75,645 bales two years ago. Takings by north- 
ern spinners for the year up to March 18 were 1,873,974 
bales, against 1,745,027 bales last year and 1,733,785 bales 
in 1902. Exports to Great Britain and the continent last 
week were almost half as large as in the same week of 1903, 
an unusually close comparison, while for the season thus far 
the outgo has been 5,107,497 bales, against 5,621,066 bales 
last year. 

THE NEW ORLEANS MARKET. 

NEW ORLEANS.—The cotton future market eustained a 
heavy decline during the last three days of last week, owing 
to the New York failure and to lack of sufficient support. 





During the present week there have been considerable 
fluctuations, with an advancing tendency, and the market 
closes steady, closing quotations for March being 13.85 and 
July 14.56. A week ago March was 15.18 and July 15.95. 
The price of spot cotton was materially affected by the 
decline in futures. Sales of spot cotton have been of mod- 
erate proportions, the market has been very firm and has 
added strength to the future market. Middling cotton is 
quoted at 14 cents as against 15§ a week ago. Receipts of 
cotton for the season are 6,648,202, against 6,942,535 last 
year. Exports for the week are 55,029 as against 120,029 
for the same period last year. 
THE MEMPHIS MARKET. 

MEMPHIS.—Spot sales are limited, as the factors are not 
offering cotton at the present market quotations. The 
opinion prevails that the market will react, reaching its 
former figures Net receipts since September Ist 405,236 
bales, as compared with 497,591 bales this date last year ; 
stock on hand 51,895 bales, agiinst 36,932 last year; ship- 
ments since September Ist, including through cotton, 
633,940 bales, as compared with 745,499 last year. 


THE ST. LOUIS MARKET. 

St. Lours.—There has been practically no market since 
the Sully failure. The marked drop in futures at New York 
paralyzed local spot quotations, and none were posted until 
the Monday following. Prices were lowered lc. below those 
previously quoted, which liberal cut did not prove satisfactory 
to buyers. Later a further decline of tc. occurred. Stock 
in warehouses is 21,429 bales, against 21,293 bales for the 
corresponding period last year. 


MARKETS FOR LEAF TOBACCO. 


PHILADELPHIA.—Domestic leaf tobacco is only in fair 
request and few sales reported. Sumatra and Havana are 
quiet, and are held at fair prices. Cigar manufacturers 
report a fair business, but local trade is dull. Collections 
generally are slow 

CINCINNATI.—The tobacco market during the past week 
was satisfactory to both buyers and sellers. The prices 
were good, and all grades shared in the improved conditions. 

LYNCHBURG.—Receipts continue heavy and last week 
amounted to 1,444,300 lbs., an increase over the previous 
week. Principal offerings were low grades and prices are 
weaker. | 

At Danville receipts continue heavy and sales for the 
present month bid fair to be the largest in the history of 
this market. The average quality has not been of as high a 
standard as usual, though there have been some very fine 
wrappers in the breaks, with prices steady and firm. Old 
stocks in dealers’ hands are fairly active. 

LOUISVILLE.—A general advance of about one-quarter 
cent occurred in dark tobacco of the last crop, but burley 
remained steady. Latest statistics of sales and receipts in 
the Louisville market are given herewith : 








-——Receipts—— 
1904. 1903. 
3,083 2,584 
26,197 33,380 


1903. 
3,508 
42,722 


Week ending March 19..... 
Year to date 





MARKET FOR COFFEE. 


It was very evident from the course of the coffee market 
that Mr. Sully was no longer involved, as his failure did not 
produce any effect. Speculative operations became active 
on Tuesday, and there was aggressive support based on 
cables from Brazil reducing estimates of the next crop. 
The other element was not lacking in energy, selling freely, 
and openly predicting 5 cents for the September option. 
Some sales of spot coffee were rumored at 64 cents for No. 
7. Rio, but the nominal quotation was 6%. at the time. 
‘Package coffee has been put on a 10-cent basis for both 
brands. Mild grades have ruled quiet, neither roasters nor 
jobbers seeking deliveries, although the limited movement 





has proved a factor of strength. 
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GRAIN AND PROVISIONS. 


Further declines occurred in wheat, and when that cereal 
steadied somewhat, coarse grain took up the downward 
tendency. There were no reports of significance until an 
official statement was issued by Kentucky, showing heavy 
, deterioration in winter wheat condition. This was taken as 
an indication of the general situation in that section for a 
time, but later the effect was believed to be unwarranted. 
As an offset there was news of idle machinery in the flour 
milling centers, due to lack of demand, work being stopped 
for the last three days of the week. Aside from a large 
shipment from New Orleans, the export movement of wheat 
continues unsatisfactory. Cold weather in the Northwest 
caused some alarm, not that any danger was: possible in 
spring wheat sections, but it was feared that the area of low 
thermometer would move southward to the winter wheat 
States, where much moisture had fallen. Despite frequent 
reactions, owing to the preceding inflation, the low farm 
reserves Officially reported have given a firm undertone, 
that would assert itself but for the poor foreign demand. 
These markets appear to have risen above the views of 
consumers abroad. A firmer tone in live stock and pork 
products was caused by smaller receipts than were 
anticipated, but the lower cereals prevailed and carried 
quotations for meats still lower. 

Option prices each day for the past week at New York 
and Chicago were as follows: 

Wheat—New York Prices. 





Sat. Mon, Tues. Wed, Thurs. Fri, 
May... High. 96; 96; 97 953 97% 985 
Low. 964 953 95} 95 974 
July...High. 93 928 923 914 9215-16 94 
Low. 9113-16 91 5-16 91} 902 91 3-16 923 
t...High. 844 84 843 835 854 864 
~~ Low. 83% 82 11-16 83§ 83 844 854 
CHr1caGo PRICES. 
Sat, Mon. Tues, Wed. Thurs. Fri, 
May ...High. 93; 934 22 924 943 96 
Low. 912 91 918 913 92 94 
July...High. 89 88% 884 873 884 894 
Low. 872 863 874 857 86} 88 
Sept...High. 82} 81; 822 82: 834 843 
3 Low. 814 802 814 814 82+ 834 
Corn—New York PRIcEs. 
Sat, Mon, Tues. Wed, Thurs, Fri. 
May...High. 573 . 58% sical 563 Sane 58? 
Low. 56; 57 55; 574 
July... High. a ive ibe a 
Low. ; wiz 
CuricaGo PRICES. 
Sat, Mon. Tues, Wea, Thura, Fri, 
May ...Hig 523 53 1-16 53} 52 52 54 
Low. 51% 51; 51i 50§ 51 52% 
July...High. 507 503 50§ 493 495 503 
Lew. 49 497 494 484 49} 49§ 
Sept...High. 50 504 49 13-16 49} 49} 50 
Low. 48? 494 48} 48 48; 494 
CHICAGO PRICES. 
Sat. Mon, Tues, Wed, urs, Fri. 
May...High. 40} 40 5-16 40} 394 39 3-16 394 
Low. 39: 39 11-16 393 4 38} 
July...High. 39 39 38} 37. 3713-16 383 
Low. 384 38 11-16 372 37 + 37 11-16 
Sept...High. 33 7-16 33% 33 5-16 32 31} 323 
‘ Low. 33% 334 32 314 31% 31 13-16 
Lard, Sat. Mon. Tues, Wed. Th Fri, 
ES ye High. %6.974 $6.97} $7.05 $6.924 $6.97 $7.07 
Low. 6.824 6.85 6.95 6.85 6.92 6.97 
FOP cc cdviice's High. 7.15 7.124 7.20 7.10 7.12 7.22 
Low. 7.00 7.00 7.124 6.974 7.07 712 
Ribs. Sat. Mon, Tues. Wed. Thurs, Fri. 
Ei cadnecceses High. $6.85 $6.824 %6.874 .80 $6.85 $6.97 
Low. 6.70 6.65 6.80 6.674 6.77 6.85 
PUR cc cetcttie h. 7.00 6.95 7.024 6. 7.00 7.10 
é toe . 6.85 6.80 6.95 oat 6.92 6 97 
Perk. Sat. Mon. Tues, Wed. Thurs, Fri, 
Testers -eeee High. $13.30 $13.22 $13.30 $13.07 $13.10 $13.22 
‘Low. 13.074 12.874 13.05 12.75 12 95 13.00 
TU. wonianis in High. 13.50 13.46 13 50 13:274 13.30 13.42 
Low. 13.274 13.10 13 25 12 95 13 17 13.22 


THE WHEAT MAREET. 

A decrease of 471,000 bushels last week made the visible 
supply of wheat 32,925,000 bushels, as compared with 
45,055,000 bushels a year ago and 50,948,000 bushels two 
years ago. In the corresponding week of the two preceding 
years the decrease in visible supply was over a million 





bushels. Total shipments last week were reported as 
9,502,100 bushels, against 8,826,600 bushels in the week 
preceding and 8,402,000 bushels a year ago. Argentina and 
Russia continue to export heavily, and despite some 
excessively wet weather the yield in Australia has been 
secured under fairly satisfactory conditions. There is still 
much complaint of the inadequate transporting facilities in 
the West, Chicago tonnage returns increasing despite the 
shortage of cars. Latest weather reports from the winter 
wheat region are eminently satisfactory, much needed rain 
having fallen in the Ohio Valley and throughout California, 
where the situation was critical. 


THE CORN TRADE. 

Last week’s officiai statement showed a loss of 356,000 
bushels in the visible supply of corn, making the total 
9,511,000 bushels, against 10,637,000 bushels at the same 
date last year. Exports from all surplus countries last 
week were 3,128,300 bushels, against 3,386,800 bushels in 
the preceding week and 3,710,000 bushels a year ago. 
Although the outgo from this nation was small, it supplied 
about half the aggregate for the week. The amount of corn 
on passage increased 170,000 bushels, to 9,945,000 bushels. 
Option dealing has increased materially, but the short 
account was apparently over-expanded, judging by the 
attitude of speculators Comparisons of receipts and 
exports are not such as to encourage higher prices, but 
there is danger in discounting the statistical position too 
much. 

GRAIN MOVEMENT. 

Chiefly owing to the decreased movement a year ago, 
western receipts for the last week show a decided increase, 
but no such favorable comparison is made as to exports, 
prices evidently having not yet reached a position that 
appeals to foreign consumers. Interior arrivals of corn are 
also about the same asin the corresponding week of 1903, 
although shipments abroad are very much smaller. The 
recent reaction in quotations, however, encourages the hope 
that exports will soon make a better showing. 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1903. The 
total for the last four weeks is also given, with comparative 
figures for last year. The receipts of wheat at western cities 
since July 1, both years, are appended, with latest figures of 
exports : 








--——-Wusat——— Firovurk ———Conn——_, 
Western Atlantic Atlantic Western Atlantic 

oo Exports. Exports. Receipts. 
Friday ....... 494,125 ,161 050 135,579 
Saturday ..... 474,259 91,316 ,680 401,710 230,359 
Monday ..... 716,214 164,749 36,437 505,200 243,449 
Tuesday ..... 478,807 180,000 17,481 487,840 228,550 
Wednesday .. 054 1,600 27,824 365, 160 289,572 
TT anne Sete... abanes 27,634 332,960 200,058 
atignowee 2,983,837 428,465 161,217 2,476,920 1,327,567 
“ last year. 2,284,959 1,382,921 308,369 2,469,397 3,549,450 
Four ronal a 13,601,740 1,078,777 644,641 11,159,059 6,750,590 
“ Jast year. 10,545,366 3,377,551 1,029,756 13,763,706 14,179,155 


The total western receipts of wheat for the crop year thus 
far amount to 186,352,902 bushels, against 221,808,961 bush- 
els during the previous year. Atlantic exports of wheat, 
including flour, this week were 1,153,941 bushels, against 
1,042,037 last week and 2,770,581 bushels a year ago. Pacific 
exports were 79,144 bushels, against 714,675 last week and 
436,636 last year. Other exports were 300,595, against 16,000 
last week and 308,494 a year ago. Total exports since 
July 1 of wheat, flour included, were 104,991,783 bushels, 
compared with 157,172,826 bushels last year. 


MEATS AND DAIRY PRODUOTS. 

Some speculative support was evident at the West for a 
time, but lower grain markets and selling by packers proved 
more effective. There was no change of significance in the 
cash market, and receipts of live stock continued on a 
liberal scale. Dairy products are quiet and firm in tone, 


scarcity of fancy fresh creamery grades producing notable 
strength, but other lines remaining fairly steady. Eggs are 
arriving in great abundance, but the.demand is sufficient to 
absorb offerings as long as quotations remain reasonable. 
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THE CHICAGO MAREET. 

CuicaGo.—Since the culmination of the recovery in values 
six days ago, the reaction has reachedja lower level, and the 
market exhibited much weakness on Tuesday, when May 
wheat fell to 9lc. per bushel. No. 2 red winter wheat 
on the same day was quoted at 89c. cash, and the demand 
was extremely poor. The other grains and provisions 
shared in the setback. On Wednesday there was a slight 
rise, but this was attributed mainly to the covering of short 
sales. Compared with the closings a week ago, flour has 
declined 10c. per barrel, and the other decreases are: In 
wheat 5tc., in corn 2tc., in oats 1§c., in pork 97}c. per bar- 
rel, in ribs 424c. and in lard 274c. The export buying in 
these commodities has disclosed a sharp falling off, and the 
packers have sold liberally, their weight of offerings caus- 
ing weakness in provisions. Receipts of live stock, 296,178 
head, are 31 per cent. over those of a year ago. Buying 
continued good in heavy sheep, but the shipping demand 
diminished for hogs and choice beeves. Prices, compared 
with a week ago, are steady and unchanged for the best 
wethers, but are 25c. lower for hogs and 15c. for best cattle. 
Receipts compare with the corresponding week of 1903 as 
follows: Cattle, 59,470 head, against 57,508; hogs, 148,465 
head, against 101,618; sheep, 88,243 head, against 66,398 ; 
flour, 311,142 barrels, against 179,130; wheat, 246,636 
bushels, against 211,200; corn, 1,233,045 bushels, against 
1,225,850; oats, 1,843,150 bshels, against 1,848,200; rye, 
107,835 bushels, agiinst 55,400; barley, 651,112 bushels, 
against 322,954; dressed beef, 4,224,464 pounds, against 
3,340,208; lard, 920,165 pounds, against 360,630; cheese, 
1,449,437 pounds, against 1,022,717; butter, 3,879,346 
pounds, against 3,320,689; eggs, 69,929 cases, against 
75,714, and wool, 490,120 pounds, against 96,400. 

Farm reports indicate that moisture is abundant, winter 
wheat in fair condition and spring work advancing satis- 
factorily. Country roads, however, are bad and will 
probably interfere with the marketing of products during 
the next few weeks. Eastbound shipments increased over 
the previous week in flour 17,141 barrels and in grain 97,000 
bushels, but provisions decreased 486 tons. The figures 


compare with a year ago as follow: Flour, 232,094 barrels, 
against 163,653; grain, 2,768,000 bushels, against 3,047,000, 
and provisions, 25,229 tons, against 43,500. Stocks in all 
positions in Chicago show changes as follows: Wheat in- 
creased 64,000 bushels, corn increased 314,000 bushels, oats 
increased 156,000 bushels, rye increased 7,000 bushels. 
Total stocks are: Wheat, 5,509,000 bushels; corn, 8,412,000 
bushels; oats, 5,516,000 bushels; rye, 347,000 bushels, and 
barley, 529,000 bushels. 


MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—With the wheat market unsettled and 
flour mills gradually catching up on old domestic orders, 
there has been little effort on the part of the mills to do other 
than merely keep running. The output for the week was 
301,935 barrels, against 355,310 in 1903 and 317,640 in 
1902. The mills are now running on practically half 
time and the output of the coming week will be re- 
duced But little export business was closed during 
the week and domestic orders were made up of actual re- 
quirements only. Prices of the week show a reduction of 


about ten cents per barrel on patent, lower grades remain- 
‘ing about the same. Public stocks of wheat were atill 
further reduced and now stand at 11,404,000 bushels, accord- 
ing to the Northwestern Miller, and receipts, less shipments, 
were about 1,400,000 busheis. Lumber receipts were 2,816, - 
000 feet and shipments 7,216,000 feet. 


THE ST. LOUIS MARKET. 

St. Lours.—Fluctuations in the price of wheat were of 
rather extensive character. On some days the changes 
ranged from 2c. to 3c., but the general tendency was down- 
ward. July wheat was again the feature, being the specu- 


lative favorite more than ever, with May falling far behind © 


and September increasing in activity, but without much of 
a following as yet. July movements again influenced all the 
other wheat options as well-as corn and oats. The changes 


in these, however, were not as violent as in July. Price of 
the latter was about 4c. lower than a week ago. Cash No. 2 
red wheat was moderately active and declined only 2c. in 
the same time, with top sales at $1.074. May and July corn 


options were only moderately active. Prices were not much 
lower than the week previous. The flour trade remains 
dull. Millers and exporters and domestic buyers are still 
more or less at odds as regards values, with but little trading. 
The mills are now grinding on all orders. 


LEADING WESTERN MARKETS. 

CINCINNATI.—Receipts of live stock here during the week 
were small, and on this account the market was somewhat 
strengthened. The demand for light butcher cattle was 
active and that class sold quickly. There was little or no 
demand for medium or heavy cattle, and the hog market 
was only fairly good. Sheep and lambs were in good 
demand and brought a very fair price. 

INDIANAPOLIS.— Cattle receipts were 3,323; hogs, 14,031; 
sheep, 402. Receipts fell off somewhat in all three lines last 
week, although prices remained steady. Prices for hogs 
and cattle have been somewhat depressed in this market for 
some time, but it is thought with the ending of the lenten 
season, the increase in consumption will have a tendency to 
advance prices. 





RAW AND REFINED SUGAR. 


Higher cables from Europe gave support to the market 
for raw sugar, and local refiners purchased Cuban sugar of 
any delivery at slightly firmer figures. Although the volume 
in refined sugar transactions is limited, the tone has grown 
firmer. Tardy opening of interior navigation is held re- 
sponsible for the failure of distribution to expand as is 


customary at this time. There is still a difference of five 
points between the quotations named by ieadinoz refining 
interests. Withdrawals on old contracts are increasing, 
and some refiners are consi terably behind with daliveries, 
but new business is still reported slow. 

NEW ORLEANS.—Receipts of plantation sugar have been 
of fair proportions. The market is firm and ail offerings 
are readily absorbed. Refined sugars are quiet and steady 


at unchanged figures. Molasses and syrups are nominal. 








MAREET FOR RICE. 


Honduras grades are in best demand, although the whole 
market is in good condition, attractive quotations stimulat- 
ing consumption. On the South Atlantic coast trade is 
quiet, factors holding stocks despite a somewhat trying sea- 
son. New Orleans reports trade a little more quiet, with 
values fairly sustained. A tendency to advance quotations is 
noted in southwest Louisiana and Texas, which has disposed 
buyers to wait and allow stocks to diminish. Temporarily 


reduced supplies have made cables somewhat firmer, but 
forward deliveries are weaker because of large crop onpeete- 
tions at the East. The Louisiana crop movement to date is 
rep »rted by Dan Talmage’s Sons as follows: Receipts, 
1,956,200 sacks rough, against 1,286,850 last year; sales 
— pockets cleaned, compared with 1,147,685 pockets 
in ; 


New ORLEANS.—The market for rough rice rules steady, 
with a fairly active demand. Receipts for the season of 
rough rice are 1,281,924 sacks, against 857,055 last year. 





’ The market for clean rice has been comparatively dull, 


and there is very little trading, with no quotable change in 
prices. 





THE WHISKEY MARKETS. 


PHILADELPHIA.—The trade in spirits continues very quiet, 
and whiskies are not active, sales only being reported for im- 
mediate requirements, and prices are well maintained. The 
business in gins and brandies is dull, and wines are only 
selling moderately. 

CINCINNATI.—Whiskey market here during the past 
week has been considerably better than for several weeks 
previous The demand has been exceptionally good, especi- — 
ally in the past few days, and the upward tendency of prices 
on eastern goods continues. ee 
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HIDES AND LEATHER. 


All kinds of cowhides are active and strong, but the 
general market at Chicago and other .packing points is 
quiet, and few sales have been made this week of either 
native or branded steer hides. Recent transactions in 
‘heavy and light native cows made by Chicago packers have 
amounted to 35,000 to 40,000 hides, and the prices obtained 
have been 94%c. for heavy and 94c. for light weights. 
January native steers are selling in the West at 10%c., but 
late salting native steers are neglected at 10c. to 104c. 
Butt brands and Colorados are in limited demand at 94c. 
to 10c. Country hides are stronger. Tanners are freely 
bidding 84c. for buffs and country heavy cows, but dealers 
are declining to accept this price and are holding firm at 
8ic. Calfskins are slightly easier in consequence of larger 
receipts at this season of the year. Foreign dry hides are 
selling well at recently established prices, and practically 
all the dry hides that arrive are quickly taken. 

The demand has fallen off this week for about every 
variety of sole and upper stock, and the market on the 
whole is quiet. Hemlock sole is dull, and, though prices 
remain steady, there is not sufficient trade to test the 
market. The only sales of account in hemlock sole are for 
export. Union sole sells better than other varieties, but no 
further large transactions have been effected in this. Most 
kinds of oak so'e and belting leather are weak. Scoured 
oak backs are steady at 35c. as a basis for desirable weights 
of firsts, but Texas oak sides are lower, and belting butts 
are easy at 35c. for light and 34c. ‘or heavy weights. 
Glazed kid is only in moderate movement, and other kinds 
of upper, such as grains, splits, satins, etc., are not being 
taken as freely as they were a while ago. 


BOOTS AND SHOES. 

New England manufacturers are receiving very few ad- 
ditional orders for seasonable goods and trade is quiet. As 
a rule producers have sufficient orders booked to keep their 
plants in operation until the 15th of next month, but owing 
to the fact that they anticipate serious labor difficulties 
many of the larger firms and a good percentage ef the 
smaller houses are seriously contemplating the closing down 
of factories for a week or ten days about April 1. The Easter 
trade with local jobbers is progressing very satisfactorily, 
and wholesalers in New York City and other eastern job- 
bing centers state that business effected during the last two 
weeks has been entirely in proportion with trade during a 
similar period last year. City retailers are the chief buyers, 
and about 80 per cent. of orders received emanate from this 
class of operators. Tan kid and and calf shoes are being 
taken much better than during last season. Though out- 
of-town dealers are not sending in many orders, it must be 
remembered that buyers throughout the country towns 
placed sizable orders a while ago and jobbers are busily 
engaged in making deliveries on these. 


THE BOSTON MAREET. 

Boston. —The market for leather footwear is quiet. There 
is very little new business of any kind being received by the 
factories and the labor troubles in Lynn have come as a 
disturbing factor. The shops, as a rule, are still fairly well 
occupied in other cities and towns, but many of them will 
have to get fresh business soon to prevent a partial shut- 
down. Some duplicate spring business is coming te hand, 
but not enough to satisfy the trade. Few sizable orders for 
heavy goods are being received. Rubber footwear is active, 
with all the factories running full time. 

The volume of business in leather is smaller. There is 
still a very good call for sole and some special kinds of upper, 
but the general traffic is less active than last month. Tan- 
ners are quite busy and no serious accumulation of supplies 
is noticeable anywhere. Sole leather, both union and hem- 


lock, is particularly well sold up. The general market is 
steady as to price. Some dealefs in hides report more busi- 





hess in western bufis, but high prices continue to limit 





transactions to immediate needs. All New England hides 
offering find a ready market at full previous prices. 


THE PHILADELPHIA MAREET. 

PHILADELPHIA.— Very few goat skinsarearriving. Prices 
rule high and there is very little buying. There is a large 
demand for colt skins and the better grades of sheep skins, 
larpe quantities being purchased for enameling and glazing. 
In all lines of sole and heavy leathers very few purchases are 
being made, in consequence of which the prices on oak sole 
and belting butts have declined. In green hides very few 
skins are arriving and tanners are buying sparingly, owing to 
the high prices ruling. 

Shoe factories have about completed their orders for spring 
delivery and several of them are already booking good-sized 
orders for fall delivery, but they report difficulty in obtaining 
the finished stock. The smaller factories are working on 
orders principally for the large retail trade, part of which is 
for immediate delivery. Shoe jobbers state that very little 
buying is being done, aside from the usual sorting up of sizes 
and some of them report difficulty in having thelr orders filled 
by the factories in order to complete their s — deliveries. 
Owing to the advanced prices the volume 0 e in rubber 
footwear lines has fallen off. Harness manufacturers are all 
busy, principally on high priced work, much of which is from 
out-of-town sources, while the city trade is also buying fair 


sized bills. 
THE CHICAGO MARKET. 

Cu1caGo.—Receipts of hides are 4,037 ,003 pounds, against 
3,750,391 pounds the previous week and 1,614,418 pounds a 
year ago. The market remained steady in the volume of 
dealings and prices were firm, without any notable change. 
The outside demand provided the best business in packer 
hides and some heavy shipments have resulted. There is a 


good supply of country offerings on the market, but local 


killers claim their stocks to be substantially reduced. The 
tanning situation is reported to be strong, buying of the 
leading leather — having increased and prices become 
firmer. Good sales are reported in hemlock sole, union 
backs and belting butts. A decided improvement in the 
weather has benefited the retail trade in shoes, and the buy- 
ing of the new spring styles has set in = satisfactorily. 
Distributers are yet busy with deliveries and find new adh 
ness coming forward to a fair extent. 


BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the 
United States are $1,720,144,104, a decrease of 6.9 per cenr. 
compared with last year and 9.5 per cent. compared with 
1902. There is a loss at New York, though transactions in 
the stock market were 70 per cent. larger in volume than in 
the corresponding week last year, but not more than 25 
per cent. greater, measured by values. Pittsburg and 
Cleveland show continued heavy losses compared with last 


year, ayments a yearago were unusually large. Compared 
with . 1902 the loss at Pittsburg is small, but Cleveland 
reports a rey Chicago, St. Louis and San Francisco 
report smaller itm than in either of the two preced- 








ears, but at other leading cities there is an increase, 
wm at New Orleans, due to cotton operations. Figures 
for the week and average daily bank orenee the past 

















three months are given below compared for t years: 

Wee Week Per Week Per 

Mar. 24, 1904. Mar. 26 1903 Cent. Mar. 27,1902 Cent. 

115,761,747 $114,865,796 -+- .8 $124,287,271 — 6.9 

105,475,1 109,792,540 — 3.9 111,387,164 — 5.3 
21,847,474 20,816,639 + 5.0  21.254551 + 2.8 

coon Huse 4°38 ister 88 

12,033,468 17,824, —33.1 11,532,129 t 43 
155,254,728 157,709,588 — 15 163,740,906 — 5.2 

14,183,321 12,816,679 +10.7 10,810,063 +31.2 
49,910,535 42,186,255 +183 652,229,260 — 4.4 

20,000, R28... 17,585,458 ...... 

tue 9,507,018 9,751,675 — 25 8,955, + 6.2 

. 24,872,166 12,781,012 +946 11,600,512 +1144 

fan Francisco. 24,411,994 25,570,768 — 45 33,594,370 —27.3 
Total.. .... $610,624,029 $619,723,060 — kee 9627,959,746 — 28 
New York ... 1,109,520,075 1,228,846,892 — 9.7 1,273,423,459 —12.8 
7 wong ar $1,720,144,104 $1,848,569,952 — — 69 $1,901,383,205 — — 9.5 
Mar. to date .. $283,602 000 $345,402,000 —17.7 $327,631,000 —13.4 
February ..... 086,000 353,963000 —141 352,949,000 13.9 
January ...... 344,432,000 394,639,000 —12.7 380.251000 — 94 
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DRY GOODS AND WOOLENS. 


The failure of D. J. Sully & Co. removes one baneful in- 
fluence from the market situation, but cannot be said to 
have simplified it to any extent. The failure and its subse- 
quent developments are too recent, and cotton fluctuations 
are still too wide for either buyers or sellers to change radi- 
cally from the policy they have so long been pursuing. On 
the one hand it has yet to be demonstrated that other power- 
ful bull interests have abandoned their campaign, and on 
the other, that manufacturers can maintain present prices 
should cotton fall still further in the absence of organized 
support. The first consideration prevents anything like 
general pressure on the part of sellers to secure forward 
business ; the second induces buyers to still keep their pur- 
chases close to actual needs. At the same time there is 
noticeable in some quarters an easier tone, and top limits, 
hitherto practically nominal, have been reduced in some 
lines of domestics for forward delivery, there being no 
quotable change otherwise. The woolen goods division has 
again ruled quiet in dress goods and dull for men’s wear 
fabrics. Business with jobbers was indifferent during the 
early part of the week, but with springlike weather condi- 
tions the closing days show an improvement. 


COTTON GOODS. 

There has been only a quiet demand from the home trade 
for heavy weight brown sheetings and drills, and no more 
life than before in the export business. The general tone is 
somewhat easier than of late, some sellers inviting bids at 
prices below what they had been holding at up to this week. 
There has been a moderate demand from converters for light 
weight sheetings, with prices showing no important change. 
Ducks and brown osnaburgs are quiet throughout and 
unchanged in price. The demand for bleached muslins and 
cambrics is confined to moderate quantities in all grades, 
with buyers paying previous prices. Sellers are well situ- 
ated in bleached cottons, there being no stocks of any account 
in first hands. All grades of wide sheetings, sheets and 
pillow cases are in a good position, and prices are firm in 
face of a quiet business. Cottun flannels and blankets are 
quiet, but firm. Denims are quiet also, and only a moderate 
business is reported in ticks, plaids, cheviots and other 
coarse colored cottons. Stocks are limitéd in all lines and 
prices without quotable change. Kid-finished cambrics are 
dull, but steady. 

The following is a approximate range of quotations: 
Brown sheetings, standard eastern, 7$c. to 7fc.; southern, 
Tic. to 7ic.; 3 yards, 7ic. to 7c.; 4 yards, 6c. to 6ic.; 
drills, standard, 7#c. to 7ic. Bleached muslins, standard 
4.4, 8&c. to 8§c.; kid-finished cambric*, 4ic. 

There has been a moderate busine*s in regular print 
cloths at 4c., the market continuing firm thereat. In odd 
goods the market is quiet and without quotable change. 
Prints in all grades, staples and fancies, are moving in small 
quantities, without change in prices. Ginghams are firm 
throughout. Fine grades of wash fabrics show little move- 
ment for the new season and are irregular for quick delivery. 

WOOLEN GOODS. 

There have been few buyers in the market this week in 
any department at first hands, and business coming through 
other channels has been of restricted volume. In men’s wear 
woolen and worsted fabrics the only orders coming to hand 
have been for small sample lots and without particular char- 
acter. There is no indication as yet of the supplementary 
demand upon which so much depends to help out such sel- 
lers as have not up to the present time secured a fair com- 
plement of orders. There is more talk this week than before 
of a curtailment of production in both woolens and worsteds, 
pending the development of the duplicating demand. There 





is nothing in sight to tempt manufacturers to produce goods 


for stock, and in many instances there is not enough work 
secured. Prices are without quotable change. Overcoatings 
are in moderate request and cloakings quiet at previous 


prices. Woolen and worsted dress goods are generally 
steady in price, with about an average amount of business 
passing. 

THE YARN MARKET. 

Cotton yarns are quiet in demand and somewhat easier in 
tone for both stock yarns and contracts. Worsted yarns 
continue quite firm, with a fair demand. Woolen yarns are 
quiet, but steady. Linen yarns and jute yarns are firmly 
held. | 





THE MARKET FOR WOOL. 


Quotations and conditions are without material alter- 
ation. There is a steady movement into consumption, 
but no pressure to sell, and neither is there any disposition 
by the manufacturers to anticipate future requiraments. No 
bad news is heard regarding the next clip, either here or 
abroad, and the London auction sale closed with spirited 
competition for all offerings except those of very poor 
quality. 





THE BOSTON MARKET. 

Boston.—Wool is firm and fairly active There is still a 
good demand for all medium and low grades in both domestic 
and foreign and the stock of such is limited. However, the 
purchases at the late London auction sales on American 
account were nearly 13,000 bales, mostly crossbreds, so that 
the demand for such stock can be satisfied. There is besides 
considerable Argentine crossbred wool on the way here. 
Fine wools are in alittle better request, both in domestic 
fleece and territory. There has been something doing in Aus- 
tralian fine merino also The London auction sales closed 
firm, particularly on crossbreds, which were 5 to 10 per cent. 
higher than last January’s rates. The receipts of the week 
have been 3,872,828 pounds, including a direct cargo of 
carpet wool from Rosario amounting to 1,100,000 pounds. 
The week’s shipments are 5,451,886 pounds. 


THE PHILADELPHIA MAREET. 

PHILADELPHIA.—Sales have been unimportant during the 
past week. The demand has been chiefly for the medium 
and under grades, of which the supplies are light. The 
market is firm all the way down the line, and notably in 
unwashed quarter and three-eighths, on which sales have 
been made at 26 and 264 for good average quality, and con- 
signments on some grades are held at 27. Ohio and Penn- 
sylvania XX fleeces are quoted at 34 cents; fine unwashed 
Ohio 23 and 24 cents, and unwashed fine Michigan 22 and 
224 cents. Fine delaines are scarce, with very small demand. 
Sales have been made at 35 cents for washed Ohio, and 25 
and 26 cents unwashed. 





Foreign Trade at Leading Ports. 


A rather unfavorable exhibit is noted in foreign trade returns at New 
York for the past week, as compared with the corresponding period last 
year, exports decreasing over $1,000,000, while a substantial loss occurred 
in imports. Owing to the heavy movements of a year ago, both exports 
and imports at Boston show sharp declines, particularly imports, although 
the returns for the last week were not up to the average for recent weeks. 
Philadelphia reports a trifling gain in exports, with imports slightly 
lighter in the same week last year, while at Baltimore somewhat 
severe declines are noticeable in both exports and imports. 

The following table gives the exports and imports at the leading Atlantic 
ports for the last week and for the year thus far, together with the cor- 
responding movements in 1903: 





iXPORTS. 








eek—-——_. -—-——Twelve Weeks—— — 

1904. 903. : 1903. 
New York...... $9,836,836 $11,214,418 $119,990,060 $128,618,034 
Boston........-.. 1,326,589 1,845,422 22,816,204 21,375,179 
Philadelphia. ... 1,003,764 1,002,689 12,129,731 13,172,869 
Baltimore. ...... 1,904,502 2,674,235 26, 100,905 22,079,114 

IMPORTS. 

Week —--——Twelve Weeks—— ~— 

904. 1903. 1904. 1903. 
New York ...... $13,066,526 $13,884,877 $148,567,547 $148,239,396 
Bs os: 1,8°5,158 2,427,198 21,476,218 24,169,217 
Philadelphia 916,301 1,010,310 10,348.770 10,584.137 
Baltimore ...... 125,127 569,571 3,978,566 6,196,196 


The imports exceeding $100.000 in value were: Shellac, $331,4°5; 
iodine, $207,427; furs, +,425; precious stones, $217,296; undressed 
hides, $815,029 ; tin, $268.670; coffee, $1,013,692; gunny cloth, $125,548 ;. 
hemp, $126,049; india rubber, $2,118,407 ; jute. $200,709 ; sugar, $935,202 ; 
tea, $138,501, and wool, $130,628. Imports of dry goods aggregated 
$2,623,040, of which $2,188,605 were entered for consumption. 
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WHOLESALE QUOTATIONS OF COMMODITIES. 


MINIMUM PRIGES AT NEW YORK ARE GIVEN, UNLESS OTHERWISE SPECIFIED. 























































































































































































































































































































































































































This Last This This Last 
Week. | Year. Week. | Yoar. Week. | Year. 
APPLES— —_— ttn ys PAINT—Continued. 
PE ccnan cmegavecnsconeane 2.25 2.00 wt awe pe a 21.00 21.00 ermilion 72 723 
FONE Diveccedacecccpevecse cence 545 58 Sulphate ammonia, 100 Ibs....| 3.20 3.15 WR AED cncceescucteececene 48 45 
Zinc, Am.,Ib........ 4% 455 
BEANS— FISH— ic icacticmactidaaiiecaiiaetice 10% 10% 
Marrow, choice...............-- 3.10 2.565 Cod, Geos Seah ate Lae BB sae 8.00 5.75 
eacpar epee Maia 270 | 210 oer eerdiitas: Wo.i, boi. | 16.00 | 22.00 || PAPER—News,Ib............-....|  9| 2% 
Pea, choice 2.072 | 2.25 . 
Black turtle soup, Choice ...... 2.80 2.60 FLOUR— PEAS—Choice, bags. 1,50 1.77% 
Lima, © 2.45 2.90 Su , bbl. * eR 2.75 
Medium .... ee 2.22% Ti eacess: 5.25 3.85 PROVISIONS—100 Ibs. 
Ss Te chaccereendincecsnecees 4.66 4.60 
BOOTS AND SHOES— Pair GRAIN—Bushel. tiegs, li . 5.50 7.75 
Men’s grain shoes ...........-- ZATSat BAO T.-M hoeceks casccntas. occeccene 62 a ee | RRR era Ree e 7.76 10.50 
BO baw s cdocescives 1.15 1.06 CP PRCT ae 54% 61 pO ERR OTS a 16.60 18.26 
Men’s satin shoes .............. 1.17% | 1.12% a a a i ae 70 70 Sheep, live 4.25 3.80 
ax i Eh pesdvosdese 1.02% | 1.03% Oats......-. Finals 469 42 i OT I ACR HS 6.12 
Men’s Pi ide cscubeocken 1.1743; 113% TE... nntttinin cktaitipescnwembedeneensé 81 56 
Men’s calf shoes................ 175 | 1.75 Wheat 22.2. 2) 108 79% || RAISINS—Malags, layer, box....| 2.35 | 1.70 
Men’s split boots............... 1.42%; 1.40 
Men’s Ey chansiiuonentin 1.52% | 1.47% || HAY—100 Ibs. No. 2..........-.--- 82's 85 RICE—Domeatic, prime, Ib ....... 4% 5% 
Men’s calf hebiaeaausemens 2.35 2.30 
Women’s grain ................. 1.07%3 | 1,00 HEMP —lb. RUBBER—Para, fine ............-. 1.06 87 
Women’s split.................. 77 72% Manila, current, spot .......... 9 87% 
Women’s satin ................. 8245 772 re _ Gupecies , spot..... ot : % = es ee 
, spot SEEPS SGOT t DE: 
BUILDING MATERIALS— Istle, Palma ‘ASE aa P 4% 4's Turk’s Island ................-- 95 965 
tate common, per M.. 7.50 5.25 
Lime, Eastern common, bbl. . 80 75 HIDES—Chi ,» Ib. SPICES— 
Glass, window, less unt . 2.59'4 | 2.67 Packer, No. 1 native........... 10% tl EE EER ees eee 16% say 
> Spruce .......... .25 3.25 TO I aie lls Ta --. Sp ebneceeddan ebbienecenes 12% 13 
Colorado ........ O% 10 PE ccabcsvecstewedsetseene 23 80 
BUBLAP-Fromgt shipment. Cows, heavy native ........ o% 9% 
10 0Z., 4.40 * 2 See ui 9 8% || SILK—Raw, Ib..................... 3.85 4.32% 
05., to in cadasie nacambaamucaael 3.45 3.45 Country, No. 1 steers.......... 9 9 
No. 1 cows. heavy........-- 84g 8 || SOAP—Uastile, Ib Chey Bly 
COAL—Anthracite, egg..-....-....- 5.00 00 0. 1 Buff Hides........... 3° a. 
0. ‘ 
COFFEE—No. 7 Rio, Ib.........-- 6% 6% No. 1 Calfskins............. 12%] 12% || SPIRITS—Cincinnati, gallon..... 1.28 | 130 
Good Cucuta...............--. 8 8's 
» DOCKAZO.° ....22200.-0 10 HOPS— SUGAR— 
N. Y¥. State, 1903, choice....... 36 30 Raw, Muscovado, 100 Ibs.. .... 3.06 3.19 
COTTON GOODS— Per yard Pacific Coast, 1903, choice... ... 30 26 Refined, crushed ............... 5.30 6.40 
Lay sheetings, see es as Pacific Coast, 1902, choice. .... 24 20 Standard, granulated, net. ..... 4.55 4.70 
3) ee . eveecee -_ 
Fine brown 4-4. ................ TT 6 JUTE—Spot, ib 3.25 3.10 TEA—Ib 
Bleached shirtings, st.......... By 7% Formosa, fair...............---- 16 18% 
wee. tings, y, 4 yds. Hs as a le, B. A., A., light 21 24 J Aq = i3 ioe 
ee MR ccesnds sole, B. A., light ..... apan, low....... 
Fancy printe ............-.-<--- 5 445 Non-acid, common.......... 20 23 REE Ra SR RC les: 40 30 
Brown leat shnaed eagil 77% 5%, Union backs, ieaer.. 31, 32% Hyson, low ....... 12% 15 
Staple eeeeeeee ree eeee 64 56% kid. 18 18% eecee cmodadebvaddaene 45 40 
Biue denims, 9-os.............. 1543 13 Oil grain, No. 1,6 to 7 o2...... 1445 144g 
Print clo odes TS 4 8% Glo » No. 1, 4 OB........ 10% ll BACCO—Louisville, Ib 
0.1, a 10% 11 Burley, red. 
DAIRY— Split, it, Crimpers o. 1, light... 19 19's Common, short............. 6 5 
| 0 ES See ee ees eee Seek Me 00 SRNR Se 34 ot oe =—=—h EIS 7 6 
Creamery, fancy................ 241 29 DEY s<ccdavucddecscuceese 84 7s 
s dpa dedbnndadooceouesss 20 27 LUMBER—Per M. ace 10 Ra 
Held, oxtras. ......0-..<s--- 19 i ae es ie 18.00 8.00 e 14 10 
8 dairy. Ecos RAT BE 21 27 SED cadbeusckabeibcen 21.00 21.00 Burley, colory. . 
West. imitation creamery firsts 18 20 WEAR MEK, cocnccctctsctdctusttes 45.00 42.50 is GOCE, cccs ceccscus 7 6 
Western facto _. SS REE 12 |) aR RR Ea 42.00 40.00 GE cdnnnas acceseccnnees x 62 
Current ©, firsts ....... 144 20 Cherry .... 91.00 | 80.00 Medium 9's 8s 
Ch ib Whitewood ................. 51.00 45.00 _ hae pRes 10% 10 
State, f.c., small, fancy........ 12 A a ae ie Sa ae) me eS Emer pe Sie ee 15 15 
F.c.,8 y Bs ciseassese: 9% 12 METALS—-Per Dark, rehandling. 
F. 0., ©, Choice ............. . 1l 13% Iron, pig, foundry, Phila., No.1 | 15.75 23.50 mmon, short............- 3% 5 
¥.c., Gikiiecinanonssan 10% | 13% ttsburg....... 14.10 | 21.85 Common . . 3% 54a 
F. ¢., ©, COMMON. ........... 9% 11% Gray Forge, Pittsburg. .... 13.35 | 21.00 Medium .... . 4% 64 
Light s (i cesesencunse 6's 12% GD i nnnbadais sonntmorets 28.00 | 28.00 GN pcidgacecdescodguveccoes 5% 7's 
Part lis dcidiipbicdutces 6 104 Bar, refined, 100 Ibs ......- 1.48% | 193% DE ksndeinccsneinbstonedaby 7 38 
Plate, tank steel................ 1.74% | 1.85 Dark, export. 
earby, fancy, IES iu distin cimaiinn 20 16 Bar iron, common, Pitteburg 140 1.90 Common short.............. 3% 5 
Western, fresh gath., extras. . 21 14% Structa 1.60 1.60 Common ....... 3% 54s 
Ky. & South., fresh , best. 21 14 Struc angles, 1.60 1.60 DEED déacopecccecceseeeds 4% 6% 
h ee dbtndicnind Eco cake 1342 " -| 1.90 2.00 OO aa 5% 7 
Refrigerator, firsts.............) ...... at “ .| 1.76 2.10 Fine 7 s 
Thenell cuns, poten 0 fener...) Sheets, No. 27, « }] 215 2.65 
SS ee ee ee ee ae | ll ee eee. 12.75 13.62 TURPENTINE—Gallon ......... 60 69 
40-quart can, net, shipper .....| 1.20 1.40 lean .| 460 4.10 
RO a RE ae ga 28.55 30.25 VEGETABLES—BbIl. 

DRUGS AND CHEMICALS— Tin plates ............20----ceee 3.64 3.79 Cabbages ........... 2.00 75 
Alum, 1 ls ht dtineuneien spin 1.75 1.75 GREED « cncsccase<ceceassccedaces 2.50 1.00 
Arsenic, white, lb.............. 348 3% || MOLASSES—Gallon 22 22 Potatoes 2.87 1.73 
Bi-carb. lbs “eee eee l 30 1.25 us nips eee 1.560 70 
Bi-chrom. , Ib... 319 8% || OIL— 

Bleaching powder, 100 ibs....- 1.25 1.67% Lin , Gallon. ...... 42 46 WOOL—Philadelphia, Ib. 
Tlq 7 ' Vegetable— A —_ 00 grades............ 22.22 20.75 
Sebeslens TEE Ke biieasidérmantnsiein 22.00 22.00 ut, Cochin 7's 7 Ohio XX.. 4 32 30 
ee a ee 82 88 Paw 4.5 4% x 30 28 
SRRRIIIEIOR. «cute < cecess svescdscces 93 5442 Olive, yellow aa 50 61 Medium 82 30 
Cc . Pls tonsan cqnevesace Bis 8's reen. oo 66 56 || $= Quarter biood................... 32 30 
GEE «canines conadsdiasantbels O% 104g Peanut, dark . 40 40 27 26 
tic 100 Ibs. .......... 1.75 1.65 Palm, Lagos...... 61g 8 New York, Mich. & Wis.— 
C eM utiibe dandabgoewes 45 45 Rape, blown.................... 68 67 28 37 
Chiorate potash ................ 7 3, 7% Rosin, first run................. 18 14 sa a 27 25 
Cream 24% 24 GE ci cécce ian 20 16 Medium . 30 28 
Catch ..... 5 5 Animal— blood. ...... 30 29 
Gambier 5 64s ' i... sacseahorsbeones 61 85 26 33 
GIVOOTING..0.6.00.. 2.2. cccccccces 15% 15% Extra No.1 ...... 51 63 and 
Gum Arabic....... 30 34 Neatefoot, prim 54 58 W Be csececcescocevecess 84 $3 
ai 40 40 Dark 50 52 We cdsncdducccsrdscuocel Ue 
Gamboge ................... 70 90 Fish— Low 31 80 
Sen > deed 10 15 Cod, domestio................... 89 34 Coarse 29 37 
Sh sguncs measone te ote 4 4 ‘ie N ts = = Unwashed, median a 4 =. 
Indigo eee - 55 60 Whale, Seer eeeeereee 48 45 aed eerreereee 23 91 
EEE ITE 2.10 2.00 Nat. Winter 46 46 Utah, W. and Idaho— 
Nitrate soda, 100 Ibs........... 2.1743 | 2.30 Sperm, crude . ° 55 76 Unwashed, t fine. .......... 16 14 
ou Relea 1.30 1.074 Mineral— Heavy ..... 14 13 
EG Sikctatincsaeesss 1.75 2.10 Petroleum, crude............... 1.71 1.50 Fine medium. 17 16 
sicieheaiah diame cotalile dotieaabitie 80 65 ; barrels, cargo.........| 8.66 8.35 19 18 
Opium 2.85 2.95 5.75 5.65 Low...... 16 14 
SPIE Undated coder coedsées 5 54 N crude, cargoes ........ 12.40 11.05 
Potash 7 512 12.90 11.56 WOOLEN GOODS—Per yard. 
Prussiate potash ............... 15 13% Gasolene, 86 degrees........... 17 16 Clay 7 ae 1.20 1.27% 
« ver 61 64 Clay , eee 95 1.06 
4 e. 25 28 PAINT— Cassimeres, 14-16 os........... 1.00 1.10 
. Oly 9's White lead, oil, Ib .............. 6% Bs Dress ‘ 37's 27's 
Saltpetre, 100 Ibs 3.50 3.35 White lead, dry. ................ 5% 5% cloth 87% 40 
24 23 Chaik, ton ania 3.76 2.45. Talbot “ T” flannels ........... 29 29 
Soda ash, 100 ibs. 90 90 a 6 RE 6% 61s Indigo flannel suitings......... 1.30 1.37% 
Sulphuric 1.30 1.25 6% 61s cotton, warp. ........ 20 19 
83 Ochre, 100 Ibs 1.75 1.75 Plain cheviote, 14 os 92's 95 
5% Paris White...... eee .288 +488 73 68 Serges, 12 on eeoeeeo see eee eeee" 90 96 














as he | — 
CRibhy hes he pt ¥ 






Plea inc Ua NIG BALSA a RONSON AE ons 86 


























28 


DUN’S REVIEW. 











BANKING NEWS. 


New National Banks—Applications Filed. 

The Le Sueur National Bank, of Le Sueur, 
Minn. Capital $25,000. F. H. Wellcome, Min- 
neapclis. 

The First National Bank of Shaw, Miss. Capi- 
tal $30,000. Henry Dugan, Shaw, Miss. 

The Commercial National Bank, Pendleton, 
Ore. Capital agsanies W. L. Thompson, Lewis- 
ton, Idaho. 

The First sbattennii Bank of Clifton, Texas. 
Capital $40,000. G. J. Gibbs. 

The First National Bank of Prosser, Washing- 
ton. Capital $25,000. F. H. Gloyd. 

The First National Bank of Quincy, Fla. Capi- 
tal $50,000. 

The First National Bank of Felton, Minn. 
Capital $25,000. C. L. Lofgren, Ada. 





Applications Approved. 

The First National Bank of Portland, Ind. 
Capital $50,000. J. A. M. Adair, president ; J. A. 
Long. vice-president and J. W. Weeks, cashier. 
The bank will commence business April 4th. 

The First National Bank of Mountain Grove, 
Mo. Capital $25,000. J. M. Hubbard, president; 
T. IL. Pitts, vice-president, and E. J. Green, 
cashier. 

The Jewell County National Bank, Burr Oak, 
Kansas. Capital $50,000. M. C. Berkeley, and 
associates. 





Applications Granted. 

The People’s National Bank, Lexington, Va. 
(7173}. Capital $50,000. J. W. McClung, presi- 
dent; G. W. Offighter, vice-president, and Wil- 
liam M. McElwee, cashier. 

The First National Bank of Williamsburg, Ky. 
(7174). Capital $25,000. E. S. Moss, president; 
William Golding, vice-president, and J. B. Fish, 
assistant cashier. 

The Columbia City National Bank, Columbia 
City, Ind. (7175). Capital $50,000. Succeeds 
Columbia City Bank. F. H. Foust, president; 
S. J. Peabody, vice-president, and W. H. Magley, 
cashier. 

The First National Bank of Napa, Cal. (7176). 
Capital $50,000. H. P. Goodman, president; J. 
A. McClelland, vice-president, and E. L. Bick- 
ford, cashier 

The First National Bank of Prague, Okla. 
(7177). Capital $25,000. Succeeds the First 
State Bank. 

The First National Bank of Clifton, Kan. 
(7178). Capital $25,000. Succeeds the Clifton 
State Bank. 





New State Baaks aad Trast Companies. 

Faucette Brothers, of Argenta Station (Little 
Rock), Ark., will incorporate as the Twin City 
Bank, with a capital of $50,000. 

The St. Anthony Bank, of St. Anthony, Idaho, 
will incorporate. Capital $25,000. G. C. Baker, 
president, and W. A. Calderhead, cashier. 

The State Bank of Dunsmuir, Cal. Capital 
$12,500. E.Y. Carter, president ; J. B. Dougherty, 
vice-president, and B. O. Tupper, cashier. 

The South Pasadena Bank, of South Pasadena, 
Cal, Capital $12,500. G. W. E., Griffith, 
president. 

_ The Bank of Littleton, Littleton, Ill., has ob- 
tained a certificate of organization. 

The Farmers’ State Bank of Seaton, IIL Cap- 
ital $25,000. H. E. Reily, president. 

The Planter’s Trust Company, Holdenville, 
Ind. Ter. Capita! $100,000. J. A. Chapman, presi- 


dent; N. A. Gibson, vice-president; W.S. Hous- | 


ton, secretary, and J. O. Chapman, treasurer. 

The Farmers and Merchants’ State Bank. of 
Delphos, Kansas. Capital $10,000. W. W. Bow- 
man, president; James Sage, vice-president, and 
H. ©. Wones, cashier. 

The Security Savings Bank and ‘Trust 
Company, Cincinnati, Ohio. Capital $100,000. 
J. Fleischman, president; D. Wachman, vice- 
president, and H. J. Plogstedt, secretary and 


treasurer. 





The Oliver Springs Banking Company, Oliver 
Springs, Tenn. Oapital $15,000. David C. 
Richards, president; W.T. Gallaher, vice-presi- 
dent and Samuel Tunnell, cashier. 

The Bank of Velasco, Velasco, Tex. Succeeds 
Velasco National Bank. 

The State Bank of Hilbert, Wis. Capital 
$15,000. T. E. Connell, president; J. J. Sher- 
man, vice-president, and J. J. Madler, cashier. 

The Bank of British North America (Branch), 
Bobcaygeon, Ont. G. D. Watt, manager. 

The Queensborough Bank, Jamaica, N. Y. 
Organizing. Capital $100,000. 

The Canadian Valley Bank of El Reno, Okla 
Capital, $50,000 

The Mechanics’ Savings Bank and Trust Com- 
pany, Memphis, Tenn. Capital $50,000. Com- 
mence business May Ist. William M. Kennedy, 
president, and A. G. Alien, cashier. 

The Virginia Trust and Safe Deposit Corpora- 
tion, Alexandria, Va. Capital $100,000. C. J. 
Rixey, president, and Lewis Hooff, secretary. 

The Carterville State and Savings Bank, Car- 
terville, Ill. Organizing. Capital $50,000. 

The Wabash Valley Trust Company, Peru, 
Ind. Capital $200,000. B. E. Wallace, president ; 
W. W. Sullivan, secretary; C. H. Brownells, 
vice-president. and C. R. Hughes, treasurer. 

The Farmers’ State Bank, Walnut, Kansas. 
Capital $10,000. 

The Citizens’ Bank of Scottsville, Ky. Or- 
ganizing. Capital $20,000. B. S. Huntsman, 
president, and W. N. Cook, cashier. 

The Bank of Kellogg, Kellogg, Minn. Or- 
ganizing. Will commence business May Ist. 

The Bolivar State Bank, of Bolivar, Ohio. 
Capital $25,000. A.A. Maurer, cashier. 

The Quakertown Trust Company, of Quaker- 
town, Pa. Capital $250,000. J. S. Harley, presi- 
dent; H. S. Funk, vice-president, and H. C. 
Detwiller,,secretary and treasurer. 





New Officers Elected. 

The Berkeley Bank of Savings, Berkeley, Cal. 
F. M. Wilson, vice-president. 

The Sacramento Valley Bank of Biggs, Cal. 
J. Dalzell Brown, president. 

The Bank of Gonzales, Gonzales, Cal. William 
Searles, president, and C. H. Wideman, vice- 
president. 

The Bank of Amador County, Jackson, Cal. 
Alexander Eudey, vice-president ; Frederick Eu- 
dey, cashier, and Frank Eudey, assistant cashier. 

The Commercial Bank of Merced, Cal. W.H. 
Hartley, vice-president. 

The Pajaro Valley Bank, Watsonville, Cal. 
James Waters, vice-president. 

The Webster City Savings Bank, of Webster 
City, Iowa. W.C. Burleson. president; George 
W. Teed, vice-president, and F. A. Edwards, 
cashier. 

The First National Bank of Campbell, Minn. 
O. A. Robertson, vice-president. 

The Scandia American Bank, J. P. Foote, 
president, and H. R. Robertson, assistant cashier. 

The Bank of Thayer, Thayer, Neb. E. J. 
Wightman, cashier. 

The Sheyenne Valley Bank, Kathryn, N. Dak. 
A. Mickelson, vice-president, and E. A. Mickel- 
son, cashier. 

The Tell City National Bank of Tell City, Ind. 
John Hermann, president. 

The United States Mortgage and Trust Com- 
pany, New York City. Carl G. Rasmus, treasurer. 


Miscellaneous. 

_The Citizens’ Savings and Trusi Co., Iowa City, 
Iowa. George W. Lewis, president, died recently. 

The German National Bank, Newport, Ky. 
Louis K. Marty, president, died recently. 

The Lee County Bank of Marianna, Ark., has 
incorporated. Capital $50,000. Surplus $50,000 
Julius Lesser, president; Morris Lesser, vice- 





president; R. H. Nall, cashier, and W. P. Nall, 


assistant cashier. 
The State Exchange Bank of Lake City, Fla. 
Capital $50,000. Succeeds the Adams Banking 
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Co. R. W. Adams, president; N. Adams, vice- 
president, and F. F. Bardin, cashier. 

The State Bank of Ottawa, Kan. Capital, 
$25,000. Succeeds the Bank of Ottawa. A. Dob- 
son, president; F. C. Dobson, vice-president, and 
E. A. Hanes, cashier. 

The Merchants’ Bank of Fart Smith, Ark., is 
to become the Merchants’ National Bank. Capital 
$400,000. 

The People’s State Bank of Lyndon, Kan., is 
to become the First National Bank. Capital 
$25,000 

The Rathdrum State Bank, of Rathdrum, 
Idaho, has succeeded the Bank of Commerce. 
Capital $25,000. Stewart Young, president, and 
J. C. Callahan, cashier. 

The Vincent Savings Bank has succeeded to 
the private banking business formerly carried 
on under the style of the Vincent Bank and 
operated by Anderson Brothers. 

The Farmers and Merchants’ National Bank of 
Jamesport, Mo., has changed style to the First 
National Bank. Capital $50,000 

The First National Bank of Lynchburg. Va., 
has decided to increase its capital stock on May 
1 to $230,000. 

The People’s Security Bank of Worthing, 8. 
Dak. Capital $25,000. Succeeds the Farmers 
and Merchants’ Bank. Henry Bradshaw, presi- 
dent, and R. W. Bradshaw, cashier. 

The Cain National Bank of Port Angeles, 
Wash., has changed its title to the Citizens’ 
National Bank. 

The Union Bank of Redlands, Cal., has changed 
to the Redlands National Bank. Capital $50,000 

The First National Bank of Wyndmere, N. 
Dak. (7166), succeeds the First State Bank of 
that place, with a capital] of $25,000. 

The Citizens’ Bank of Billings, Okla., has in- 
creased its capital to $20,000 

The First National Bank of Mena, Ark. (7163). 
Capital $50,000. Succeeds to the business for- 
merly carried on by the Citizens’ Bank. C. A. 
Smith, president, and L. C. Acruman, cashier. 

The Farmers’ Savings Bank of Garrison, 
Iowa, Capital $20,000. Succeeds to the business 
formerly carried on under style of Bank of 
Garrison. John Hanna, president, and D. D. 
Johnson, cashier. 

The State Bank of Galena, Kan., has consoli- 
dated with the Citizens’ Bank, and business will 
be carried on under the title of the latter. 

W. B. Jacobs, president of the First National 
Bank of Shreveport, La., has died. 

The Bank of New York N. B. A., New York 
City, is the oldest bank in the city and the second 
oldest bank in the country, having very recently 
celebrated the one hundred and twentieth anni- 
versary of its organization. The bank has oc- 
cupied its present quarters at the corner of Wall 
and William streets since 1798. 
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The Board of Directors of the Commonwealth 
Title, Insurance and Trust Company of Phila- 
delphia, Pa., has called a special meeting of its 
stockholders for May 16, to vote upon the question 
of reducing the capital stock from $2,000,000, the 
present amount subscribed, to $1,000,000, the 
amount now actually paid in, and also to change 
the par value of the shares from $50 to $100; ex- 
changing four of the present shares for one new 
share. The above action will leave the company 
with a capital of $1,000,000 and a surplus of 
$1,000,000. 





The New Grand Trunk Offices, 


The New York office of the Grand Trunk 
Railway System, located on the ground floor of 
the Dun Building, 290 Broadway, is one of the 
handsomest railroad offices in the world. The 
company has leased the entire main floor and 
named it the “Railway Exchange.” The in- 
terior finishings are very handsome, the walls 
and ceiling being of beautifully marked Sienna 
marble, with bronze and plate glass trimmings. 
The fittings are in mahogany, which correspond 
with the other decorations of the building, and 
the offices are located in the center of the space, 
with a lobby extending down on each side. The 
arrangements are in every way convenient. The 
Grand Trunk has as its sub-tenants in the 
“Railway Exchange” the following companies: 

The Maine Steamship Company. 

The Great Eastern Fast Freight Line. 

The Lehigh Valley Railroad Co. 

The Clyde Steamship Company. 

The Queen & Crescent Route. 

The Louisville & Nashville Railroad Co. 

The Georgia Railroad. 

The Wisconsin Central Railroad Co. 

The Pere Marquette Railroad Co. 

The Central States Dispatch. 

The Central Railroad of New Jersey. 

The consolidation of these interests is a new 
departure suggested toe O. 8. Cockey, General 
Agent of the Grand nk Railway System in 
New York, and in the brief time that the organi- 
zation has been complete, it has operated so 
much to the advantage of the roads interested, 
and has been such an accommodation to the 


shipping and traveling public, that-its success is 
assured. 





Rates to St. Louis World’s Fair. 
Tickets to Be Sold at Very Low Rates via 
Pennsylvania Railroad. 

For the Louisiana Purchase Exposition, to be 
held at St. Louis, Mo., from April 30 to Decem- 
ber 1, 1904, several forms of excursion tickets to 
St. Louis will be placed on sale by the Pennsyl- 
vania Railroad on April 25, as follows: 

Season tickets, good to return until December 
15, 1904, to be sold daily at rate of $38.80 from 
New York. 

Sixty-day excursion tickets, final limit not 
later than December 15, 1904, to be sold daily at 
rate of $32.35 from New York. 

Fifteen-day excursion tickets to be sold at 
rate of $26.25 from New York. 

Tickets of the forms named above will be sold 
from other stations on the Pennsylvania Rail- 
road at proportionate rates. 

Ten-day special coach excursion tickets will 
be sold on May 10, and on other dates to be an- 
nounced later, good going only on special coach 
trains, or in coaches on designated trains, and 
good returning in coaches on regular trains, at 
= = ps ion a — $18.50 from Phila- 

e and pro ona appro. 
on, pal per iis, fue po hence ee 

Excursion Tickets by Variable Routes.—Sea- 
son tickets and sixty-day excursion tickets will 
be sold via variable routes; that is, going by 
one direct route and retu via another 
— ag a habe ay route Rees will shen 
the ae uaeeen apply for season and sixty-day 
excursion tickets to St. Louis, going and return- 
we the direct routes. 

n all one-way and round-trip tickets, reading 
reas ones eet 
of a fed of $1 and deposit of ticket. es 





INVESTMENT NEWS. 


Bend Offerings. 

MitwavuxKez, Wis.—Sealed proposals will be 
received until March 28 for the purchase of 
$200,000 school bonds, $100,000 street improve- 
ment bonds, $60,000 park bonds and $50,000 
sewer bonds. All securities bear interest at the 
raté of 4 per cent. and mature in from | to 20 
years. Interest and principal are payable at the 
office of the City Treasurer or at the office of 
the Morton Trust Company at New York City. 
All proposals should be addressed to the Chair- 
man of the Commissioners of the Public Debt. 

Du.ursa, Mirn.—Sealed proposals will be re- 
ceived until April 11 for the purchase of $50,000 
4 per cent. 30-year gold bonds, principal and 
interest payable in New York City. The bonds 
were authorized at an election held last Febru- 
ary. All proposals should be addressed to H. 
W. Cheadle, City Clerk, and should be accom- 
panied by a certified check for 1 per cent. ofthe 
amount bid for. 

Crvormnati, O.—Sealed proposals will be re- 
ceived until April 7 for the purchase of the 
following 4 per cent. bonds: $50,000 hospital 
bonds, maturing in 10 years; $50,000 condemna- 
tion bonds, maturing in 20 years; $40,000 in- 
firmary bonds, maturing in 20 years; $32,065.53 
street improvement bonds, maturing in from 1 
to 10 years; $6,269.16 street improvement bonds, 
maturing in from 1 to 5 years; $7,064.71 street 
improvement bonds, maturing in from 1 to 10 
years, and $3,068.88 street improvement bonds, 
maturing in from 1 to 5 years. All proposals 
should be addressed to W. T. Perkins, City 
Treasurer. 

CLARKE County, Ga.—Sealed proposals will 
be received until April 14 for the purchase of 
$100,000 4 per cent. road improvement bonds. 
Securities bear date of July 1, 1904, and mature 
at the rate of $1,500 in from 1 to 10 years, $4,000 
annually for the next 15 years, and $5,000 an- 
nually for the following 5 years. All proposals 
should be addressed to H. L. Mitcheli, Clerk of 
the Board of County Commissioners, and should 
be accompanied by a certified check for 24 per 
cent. of the amount bid for. 

CLEVELAND, O.—Sealed proposals will be re- 
ceived until April 15 for the purchase of 
$1,515,000 improvement bonds. All proposals 
should be addressed to J. P. Madigan, City 
Auditor. Full particulars may be obtained 
upon application. 

Newark, N. J.—Sealed proposals will be 
received until March 29 for the purchase of 
$200,000 4 per cent. 30-year semi-annual school 
bonds. All proposals should be addressed to F. 
T. Johnson, City Comptroller. 

FraNnkKLIN County, O.—Sealed proposals will 
be received until April 7 for the purchase of 
$100,000 4 per cent. bonds, divided as follows: 
$60,000 Big Walnut Creek bridge bonds, matur- 
ing $15,000 annually from April 1, 1908 to 1911, 
inclusive, and $40,000 Alum Creek bonds, 
maturing at the rate of $15,000 from April l, 
1912 and 1913, and $10,000 in 1914. All proposals 
should be addressed to L. E. Jones, Auditor, and 
should be accompanied by a certified check for 
1 per cent. of the amount bid for, made payable 
to the order of Willis G. Bowland, County 
Treasurer. 

GuassPortT, Pa.—Sealed proposals will be 
received until April 4 for the purchase of $45,000 
4 per cent. school bonds. Securities are part of 
an issue of $60,000 recently authorized, bear date 
of March 1, 1904, and mature as follows: $1,000 
annually from 1906 to 1914, inclusive; $1,000 in 
1916, 1917, 1919 and 1921; $2,000 in each of the 
years 1915, 1918. 1919, 1920 1922, 1923, 1924, 1925, 
1926, 1927, 1931 and 1933, and $3,000 in each of 
the years 1930, 1931 and 1932. All proposals 
should be addressed to A. W. Powell, Attorney, 
at the Glassport National Bank. 

_ Sueripan Country, Wyo.—Sealed proposals 
will be received until April 16 for the purchase 





of $45,000 5 per cent. 10-20-year optional court 
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house bonds. All bids should be addressed to 
C. B. Holmes, County Clerk, and should be 
accompanied by a certified check for $100. 
SPRINGFIELD, O.—Sealed proposals will be 
received until April 12 for the purchase of 
$40,000 4 per cent. 8-year street improvement 
bonds. All proposals should be addressed to 
Charles C. Bauer, City Clerk, and should be 
accompanied by a certified check for $1,000, 
AtHuens County, Ga.—Sealed proposals will 
be received until April 11 for the purchase of 
$35,000 5 per cent. county infirmary bonds, 
maturing at the rate of $3,000 annually, from 
1909 to 1919, and $2,000 in 1920. All proposals 
should be addressed to E. R. Walker, County 
Auditor, and should be accompanied by a cer- 
tified check for 10 per cent. of the amount bid for. 
BLOOMFIELD, N. J.—Sealed proposals will be 
received until April 4 for the purchase of $60,000 
4 per cent. water system bonds. Securities bear 
date of April 1, 1904, and mature at the rate of 
$15,000 on April 1, 1919, and $5,000 annually 
thereafter until fully paid. They are in coupon 
form, with privilege of registration. All pro- 
posals should be addressed to George Peterson, 
Chairman Town Council, and should be ac- 


| companied by a certified check for 3 per cent. of 


the amount bid for. 

WESTVILLE, O.—Sealed proposals will be re- 
ceived until April 12 for the purchase of $27,000 
5 per cent. bonds in anticipation of the collec- 
tion of special assessments for improvements, 
and are redeemable after one year. All pro- 
posals should be accompanied by a certified 
check for 1 per cent. of the amount bid for. 

ALEXANDRIA, La.—Sealed proposals will be 
received until April 25 for the purchase of 
$28,000 5 per cent. street improvement bonds. 
Securities are dated July 1, 1904, and are pay- 
able in 1943, optional after 192%. All proposals 
should be addressed to Thomas Crawley, Mayor, 
and should be accompanied by a certified check 
for 3 per cent. of the amount bid for. 

CoLuMBIANA County, O.—Sealed proposals 
will be received until April 4 for the purchase of 
$40,000 5 per cent. bonds. Securities are dated 
April 23, and mature at the rate of $4,000 an- 
nually, beginning 1905. All proposals should 
be addressed to J. F. Adams, County Auditor, 
and should be acompanied by a certified check 
for 5 per cent. of the amount bid for. 





Bend Sales. 

Paterson, N. J.—The $150,000 4 per cent. 20- 
year renewal and school house bonds were 
awarded to F. K. McCully, local, at 100.133. 

Watersury, Conn.—The $100,000 3} per 
cent. 1-20 (serial) water bonds were awarded to 
Robert F. Griggs, local, at par. 

LockHart County, Tsx.—The county au- 
thorities have refunded $68,000 5 per cent. 
bonds. The new securities bear 4 per cent. 
interest. 
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SHAWNEE, UKLA.—An issue of $50,000 school 
bonds has been sold te the Commercial Bank, 
local, at par. 

Mount Arry, N. C.—An issue of $15,000 water 
and electric light bonds has been disposed of. 

Grsson County, Inp.—The $123,200 4} per 
cent. 20-year average township road improve- 
ment bonds were awarded to Rudolph Kleybolte 
& Co. at a premium of $200. 

Woop Country, O.—The $50,000 highway and 
the $30,000 bridge bonds, all bearing 5 per cent. 
interest, were awarded to McDonald, McCoy & 
Co. at 104.41. 

Yonxers, N. Y.—The $40,000 4 per cent. 20- 
year bonds were awarded to Rhoades & Rich- 
mond at 104.69. 

CotumBia, Mo.—The $100,000 water and light 
bonds were awarded to Devitt & Tremble, of 
Chicago. 

RoowEstTerR, N. Y.—The $200,000 three months 
notes were awarded to F. E. Jennison, of New 
York, at 4.41 per cent. 

DELAWARE, O.—The $10,000 5 per cent. 4-20- 
year special school district bonds were awarded 
to 8. Kuhn & Sons at 107.20. 

Sr. Marys, O.—The $19,000 4} per cent 20- 
year refunding bonds were awarded to the 
Provident Savings Bank and Trust Company, of 
Cincinnati, at 104.60. 

We.uston, 0.—The $17,000 5 per cent. 18- 
year school bonds were awarded to Rudolph 
Kleybolte & Co. at 105.86. 

LAUREL, Miss.—The $34,000 water and sewer 
bonds were awarded to the First National Bank, 
local, at par. 

San Antonio, Tex.—The $30,000 5 per cent. 
40-year improvement bonds of District No. 2, 
recently approved by the Attorney-General, have 
been sold to G. W. Brackenridge at par and 
interest. 

WatTzERTown, Mass.—The $100,000 temporary 
loan in anticipation of taxes was awarded to 
George Mixter at 3.98 per cent. The loan is 
payable September 1 next. 

Corunna, Micu.—The $32,000 water bonds 
were awarded to Devitt, Tremble & Co. at a 


_premium of $1,360. They bear 4} per cent. 


interest. 

FispEer County, Tex.—The $18,900 bridge re- 
pair bonds were purchased by the State Per- 
manent Schoo! Fund. 

Union County, O.—The $40,000 5 per cent. 
one-half to five year bonds were awarded to 
Denison, Prior & Co. at a premium of $628. 

Ferevus Fautus, Minn.—The $12,000 10-year 
bonds were awarded to N. W. Harris & Co. at 
102.13. 

New York City.—The $3,000,009 3} per 
cent. corporate stock was awarded at an average 
price of 100.10, the lowest price received for 
New York City bonds in many years. The bulk 
of the issue was awarded to a syndicate formed 
by Harvey Fisk & Sons and Farson, Leach & 
Co. They received $1,409,810 at 100.04. Other 
large awards were $250,000 to the Knickerbocker 
Trust Co., at 100.05; $500.000 to the Atlantic Mu- 
tual Insurance Co., 100.125; $500,000 to the Sea- 
man’s Bank for Savings, at 100.10; $100,000 to 
W. H. Eddy, at 100.17, and $100,000 to H. Lee 
Anstey, at 100.09. There were twenty-nine bids 
received, aggregating $8,362,200. 

JERSEY City, N. J.—The $740,000 4 per cent. 
30-year refunding bonds were awarded as follows: 
$250,000 to the Provident Institution for Savings, 
at 100.80 ; $470,000 to the Yorkville Bank of New 
York, at 100.55, and $20,000 to the same institu- 
tion, at 100.50. 

OnonpDaGa County, N. Y.—Only one bid was 
received for the $500,000 3} per cent. 15-year 
serial court house bonds. It came from the 
Onondaga County Savings Bank, ana was for 
$100,000 at par and accrued interest. 





Bends Aatherized. ' 

JACKSON, Miss.—The lower house of the State 
Legislature has passed a bill authorizing the 
State to issue $500,000 bonds. They will be 34 
per cents and will mature in 30 years 





LEexineTon, Miss.—The town has been author- 
ized to issue $25,000 school building bonds. 
They will be sold immediately. 

Fatt River, Mass.—Authority has been 
given the city to issue bonds amounting to 
$250,000 outside the debt limit. Of this amount 
$100,000 will be used for sewers, $100,000 for 
paving and $50,000 for public parks. 

MERIDIAN, Miss.—The report of the Finance 
Committee to issue $120,000 bonds has been ap- 
proved by the City Council. The proceeds will 
be used for street paving, park improvements 
and refunding purposes. 

MayFIiE_p, Cat —The recent election resulted 
in favor of the issuance of $35,000 5 per cent. 
water works bonds. 

PENN Yan, N. Y. — The recent election re- 
sulted in favor of issuing $35,000 electric light 
bonds. 

EASTHAMPTON, Mass.—An issue of $33,943.21 
additional water bonds was authorized at a re- 
cent town meeting. 

FREDERICKSBURG, Va.—The Governor has 
approved the bill authorizing the town to issue 
$20,000 water-works and gas bonds. 

Snow Hitt, Mp.—The Legislature has passed 
a bill authorizing the town to issue $15,000 street 
improvement bonds. 

VauLposta, Ga.—The City Council has de- 
cided to issue $35,000 school bonds and $15,000 
paving bonds. 

BURLINGTON, VtT.—The city will issue $87,000 
25-year bonds, interest not to exceed 4 per cent. 
About $54,000 of the above amount will be 
used to pay off the accumulated floating debt. 





Miscellaneous. 

Crvormynati, O.—The Water-works Commis. 
sion will apply to the Legislature for authority 
to issue more bonds in the near future. The 
City Council has increased the rate of interest 
on the $175,000 street and sewer bonds recently 
offered from 34 to 4 per cent. 5 

READING, Pa.—The city authorities have 
withdrawn from the market the $545,000 34 per 
cent. bonds recently offered at public subscrip- 
tion. The total subscription amounted to 
$31,000. The bonds will now be reoffered as 4 
per cents. 

Conoxs, N. Y.—A bill has been prepared by 
City Attorney Steng. and will soon be intro- 
duced in the Assembly, providing for an issue 
of $100,000 4 per cent. bonds for a filtration 
plant. 

Puasus, Va.—The Town Council has applied 
to the State Legislature for authority to issue 
$50,000 improvement bonds. The proceeds will 
be used principally for street paving. 

MontTeoMERY, ALA.—The city authorities are 
considering a proposition to issue $300,000 bonds 
for school and water purposes. 

Kensineton, Mp.—A bill is before the State 
Legislature to authorize the issuance of $50,000 
water and sewer bonds. 

OxLaHoma City, OxLAa.—The proposition is 
under consideration by the School Board to issue 
$50,000 building bonds. 

Waxanaoniz, Tex.—An election has been 
calied for April lst to vote upon a proposition to 
issue $25,000 water bonds. 

Houston, Tex.—The Council will soon take 
up for consideration a proposition to issue 
$650,000 bonds for sewer purposes. 

TALLAHASSEE, FLA.—The Mayor has recom- 
mended an issue of $50,000 sewer system and 
electric light plant bonds. The Council has the 
matter under consideration. | 

OaKLAND, Cau.—The Council has been re- 
quested to pass a resolution authorizing the 
issuance of $85,000 bonds for the fire department 
and other purposes 


ANNAPOLIS, Mp.—The Finance and Ways and 


Means Committee have decided upon a State 
loan of $1,625,000. 


_Newport, R. L—The $10,000 3} per cent. 30- 


year high school bonds were not sold on March 
22d, as scheduled. The sale has been deferred 
indefinitely. 
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LINCOLN TRUST CO. 


St. Louise, Mo. 


CAPITAL, - $2,000,000.00 
SURPLUS, - $1,500,000.00 


Solicits Trust and Banking Business, afford- 
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A. A. B. WOERHEIDE. President. 
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DIVIDENDS. 


THE CHICAGO, ROCK ISLAND AND 
PACIFIC RAILWAY COMPANY. 


New York, March 24, 1904. 

a meeting of the Executive Com ittee of this 
omens y, held this day, a dividend of THKEE — 
CE 3%) was declared gee April 6, 1904, to 
to the 1 holders of the outstan shares of its capital 
stock, or their legal vepreatnia ives, who shall be of 
record ~“ — on the closing of the transfer books. 


A 
Whe tra emus books will close at 3 o'clock P.M. April 
4 en hey 7908 again for transfers at 10 o’clock 


EO. T. BOGGS, Assistant Secretary. 
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2,500 Feet Elevation in the ‘Virginia Mountains. 


Virginia Hot Springs, 











Rheumatism, Gout, Obesity and Nerveus Troubles Cured. New Golf Club House with Squash 
Oourt, Lounging Rooms, Cafe, Ping-Pong, etc. Fine Golf Course, Tennis Courts, Pleasure Pool, excellent 
livery and all out-door pastimes. 


THE NEW HOMESTEAD 


s unquestionably the finest all-year-round resort hotel in America. Modern in the strictest sense, conducted 
on the broadest lines, and patronized by the highest class. Brokers’ office with direct New York wires. 


THE CHESAPEAKE AND OHIO RAILWAY, which operates solid vestibuled, electric-lighted 
dining and observation car trains between New York and Cincinnati, with Pullman Sleepere tc Louisville, 
St. Louis and Chicago, has direct connection for Virginia Hot Springs from the principal cities of the 
Union. Compartment Oar from New York without change. 

Excursion tickets and Pullman reservations at C. & O. offices, 362 and 13854 Broadway, New York, 
and offices Pennsylvania R. R. and connecting lines throughout the country. 


Hotel rates, bookings and specific information on application © FRED STERRY, Manager, Het 
Springs, Va. 

For pamphiets and general information as to route, rates and service address H. W. FULLER, 
@. P. A., Washingten, D. C. 





COMPLETE POWER PLANT 


FOR SALE OR TO RENT 
AT SCRANTON, PA.. 


ON THE 





Lackawanna 


Hailroad 





Property approximates 17,630 square feet, and includes machine and storage 
shop, 50x 60 feet, five stories and basement; two-story brick cupola house, 
20 x23 feet; two-story wood office and pattern shop, 40x 50 feet; engine room, 
boiler room, etc. Served by Lackawanna Railroad side track. 


For this and other available factory properties along the Lackawanna Rail- 


road write 
Ww. FP. COLTON, 


INDUSTRIAL AGENT, 26 EXCHANGE PLACE, NEW YORK. 





Seaboard 


AIR LINE RAILWAY 
Shortest a wlokest Time 


Florida 


REACHES THE SOUTHWEST 


Atlanta 


Double Dally Service 
Through the Heart of the Old South 


J. OG. mOnTeh. Bower mdwas, How Vore- Agent, 


ainda Va. 


| The _ > 


‘Big Four’ 


A Railroad 


Of the People 


Operated 


For the People 


And Recognized 


By the People 


As the standard passenger line of the Cen- 
tral States. 2,500 miles of railway in 
Ohio-Indiana-Illinois 
Kentucky and Michigan 
Threugh Sleepers between 
New York Cincinnati 

Boston And Chicago 

Washington St. Louis 

Pinest Day Coaches Bver Built. 
Write for tolders. 


Warren J. Lynch, W. P. Deppe, 
Gen’l Pass.& Tkt.Agt. Asst.Gen’lP.4T.A. 
CrvorsN ATI, OHIO. 
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WM.,E. HOYT, Gen’l Eastern Passenger Agent,,335 Broadway, New York. 
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SPEOIAL NOTIOES. SPECIAL NOTIOES. 


SPECIAL NOTICES. 








Brown Brothers : Gav 
PHILA. NEW the & Co ait TAS RIDGE, OLCEep, 
Alex. Brown & Sons, Baltimore. |  sele Manufacturers te the Trads Only of the 


CONNECTED BY PRIVY. WIRES. 
ene Ebling Boston and 


Buy and sell all first-class Invest- 
ment Securities on commission. Investment 


Receive accounts of Banks, Bank- Securities. 


Oarben et Descriptien 
Male in the Warta 
OUR GOODS POSSESS SOLID MERIT. 


FINEST LINE TYPEWRITER RIBBONS, 





ers, Corporations, Firms and Indi. 

Seine. on favorable terms. Collect drafte drawn 
abroad on all points in the United States and Canada, 
and drafte drawn in the United States on foreign 
countries, including South Africa. 


abiameaeme of eo bdarr. CERTIFI- 


Letters ao sell Bills of Exchange and 

ef cable transfers on all points. 

Credit. ademas Puede lit yroarg 
its, available in all parts of the world. 


Brown, Shipley & Co., London. 


PITT & SCOTT Ltd. 











mu MANN cowPAt 


BLANK BOOK MAKERS 
STATIONERS, PRINTERS, 
AND LITHOGRAPHERS 
MANUFACTURERS OF 
Copying Books and Papers 
and Loose-Leaf Devices 


























fara Abad, | ca, 
$9 Broadway, New York. ‘36 Milk $i, Bester, = J 
AND AT | 





ALL IMPORTANT POINTS ABROAD. 









> lhe Typewriter for Busy People : 






Where the work is hardest, 
Where the need for strength and reliability is greatest, 
There you will always find the 


Remington 


REMINGTON TYPEWRITER CO., 327 Broadway, N. Y. 

















Official 






Nensmore-< 








Worlds Fair, St. Louis. 
Head Office.309 Broadway, NewYork. 








Our Pennysaver Envelope 


class matter. Efficctive 
and at a saving ef $10 per M in pestage. 


USED EXTENSIVELY BY 


Bankers, Brokers, Insurance Com a 
Mail Order Concerns and 
Circularizers. 


Samuel Cupples Envelope Co. 


84-86 White St, 632 S. 6th St, 
NEW YORK. ST. Louis. 





THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Sohmer Building, ° 
Sth Avc., cor. 22d st. Ss “2 ‘Greater r New 











You may be interested to know 
that there is a place where a 
List of Any Trade 


or Profession? 
can be secured. 









We Also 
Have 


Addressing 


that will do the 
work in one day 





Rapid sddressiag Machine Co. 


F. D. BELMNAP, President, 
290 BROADWAY, NEW YORK OITY. 
Ohicage—Unity Building. 


UNDERWOOD’S 


Typewriter Supplies, 
Ribbons and Carbon Paper. 


Manufactured only by 











John Underwood & Co., 


30 Vesey Street, New York City. 
Chicago. Toronto, Ost. 





DEAN'S PATENT 
ARDENTER MUSTARD 



















